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Financing  Deals 
Expected  Heayy 
In  Coming  Year 

Many  New  Developments  Seen 
Ripe  for  Public  Financing  in 
Basic  Industries  —  Interesting 
Provincial  Schedules 

(Special  to  The  Financial  Times) 
Toronto  —  The  Canadian  capital  markets 
expect  to  be  more  than  commonly  busy  next 
year.  While  no  detailed  forecast  is  of  course 
possible  as  to  all  the  likely  industrial  offer¬ 
ings  to  be  made,  recent  developments  indi¬ 
cate  that  there  will  be  quite  a  few  of  them 
and  many  of  them  will  be  substantial. 

The  postwar  business  expansion  boom 
which  reached  its  peak  in  1947  and  1948  may 
be  regarded  as  finished,  as  far  as  manufac¬ 
turing  plant  extension  is  concerned.  Things 
in  this  line  may  well  be  expected  to  be  some¬ 
what  more  normal  than  they  used  to  be  in 
the  past  few  years. 

The  backlog  of  plant  construction  which 
accumulated  during  the  war  years  has  been 
more  less  worked  down  to  a  level  where  it 
may  once  again  conform  to  the  rates  of  nor¬ 
mal  growth.  This  does  not  apply  to  the  more 
basic  industries,  and  it  is  indeed  in  this  group 
that  most  of  the  new  capital  will  be  required 
during  1950. 

Just  what  means  of  financing  will  be  re¬ 
sorted  to  is  by  no  means  clear  in  these  major 
Instances.  A  good  deal  may  be  done  privately 
and  some  of  it  may  come  from  the  United 
States. ’On  the  list  for  substantial  doings,  how¬ 
ever,  are  such  things  as  oil  and  gas  pipelines, 
refinery  construction  and  gas  gathering  facili¬ 
ties:  hydro-electric  developments  should  re¬ 
quire  considerable  public  money  and  the  in¬ 
vestors  may  during  1950  get  their  first  taste 
of  some  of  the  natural  resources  developments 
which  are  getting  under  way  in  Quebec. 

Gas  Pipelines 

The  gas  pipelines  which  so  far  have  been 
authorised  by  Parliament  should  be  able  to 
get  some  idea  during  the  coming  year  as  to 
when  the  Alberta  government  considers  gas 
reserves  to  be  sufficient  to  permit  export  into 
other  provinces.  Any  favorable  development 

_ _ which  cannot  long  remain  absent — should 

at  once  draw  attention  of  investors  away  from 
oil  and  into  natural  gas.  Substantial  amounts 
of  money  are  involved  here. 

The  line  from  Alberta  to  the  Winnipeg  area 
is  expected  to  cost  close  to  $80  millions  and 
the  West  Coast  Transmission  line  from  the 
Athabaska  area  into  B.C.  will  be  more  costly 
still.  In  both  instances.  United  States  capital 
is  interested  along  with  major  Canadian 
groups  but  it  is  not  considered  feasible  that 
the  whole  financing  operation  should  take 
place  in  the  United  States.  This  means  that 
during  1950  Canadians  will  hear  and  learn  a 
lot  more  about  -the^  possibilities  inherent  in 
natural  gas  than  has  been  the  case  in  the  past 
and  it  also  means  that  Canadian  investors  will 
get  a  chance  to  subscribe  to  the  development. 

Some  possibilities  exist  also  that,  if  not  in 
1950  then  perhaps  in  1951,  a  major  expansion 
of  the  natural  gas  transmission  business  may 
take  place  in  Ontario,  via  the  facilities  of 
Union  Gas  Co.  and  the  facilities  which  exist 
across  the  line  for  importing  Texas  gas  into 
the  Ontario  consuming  area.  Depending  on 
the  speed  with  which  these  developments  will 
take  place  and  whether  they  will  form  part 
of  the  general  scheme  of  western  exports  and 
eastern  imports,  it  is  quite  possible  that  the 
gas  business  will  prove  to  be  one  of  the  fea¬ 
tures  of  the  financial  markets  during  the 
coming  year. 

Further  Oil  Financing 
The  probable  rate  of  expamsion  in  the  west¬ 
ern  oil  business  has  been  pretty  well  deter¬ 
mined  and  1950,  while  not  likely  to  see  as 
many  large  financing  operations  as  those 
which  covered  the  Imperial  Oil,  the  Tanker 
and  the  Pipe  Line  transactions,  will  never¬ 
theless  have  its  share  of  attention  for  the  oil 
business. 

Major  financing  appears  to  be  still  indi¬ 
cated  in  the  case  of  the  Hydro  Electric  Power 
Commission  of  Ontario.  The  Commission’s 
building  program  is  well  under  way  and  the 
largest  of  its  new  plants,  at  Des  Joachims, 
will  be  in  operation  before  the  summer  next 
year.  The  Hydro’s  program  is  so  big,  however, 
that  a  lot  of  work  has  yet  to  be  done  on  some 
of  the  other  current  developments,  which  in¬ 
clude  steam  stand-by  plants  at  Toronto  and 
Windsor. 

The  biggest  potential  outlay,  however,  is  in 
connection  with  the  cycle  change  throughout 
the  Southern  Ontario  system  which  a  year  ago 
was  estimated  to  cost  about  $200  millions. 
This  program  is  now  under  way,  and  has  been 
completed  in  a  few  townships,  and  during  1950 
the  bulk  of  the  rest  will  be  completed.  The 
cost  of  this  development  makes  it  almost  cer¬ 
tain  that  sometime  during  the  year  Ontario 
Hydro  will  issue  additional  securities  to  the 
public. 

It  is  not  expected  that  any  early  start  can 
be  made  on  the  latest  plans  to  double  the 
capacity  of  the  Niagara  development  which 
would,  of  course,  once  again  cost  substantial 
amounts.  This  matter  is  still  subject  to  nego¬ 
tiations  between  Ontario  and  New  York  and 
may  not  arise  as  a  reality  for  some  time  to 
come. 

The  Ontario  government’s  $50  million  plan 
to  assist  weaker  local  government  bodies  in 
financing  water  and  sanitary  facilities  also 
may  get  a  biger  play  during  1950  than  it  did 
since  it  was  first  announced  last  summer.  In 
a  number  of  communities,  particularly  in  the 
older  parts  of  the  province,  the  difficulties  en-  | 
countered  during  1949  may  hasten  the  drive  | 
(Continued  on  page  10)  i 

Company  Earnings 

1949-.')0  l!MH-49 

Net  Earn.  Net  Earn. 

fldO  Per  000  Per 

Omitted  Share  Omitted  Share 
«  S  $  < 

Prevlousiy  reported  111,770  128,108 

Provincial  Bank  •'i8!t  0.07  .921  0.81 

Boyal  Bank  ...  .9,827  1.00  9,.'. 98  I..98 

Bank  of  Toronto  1.1.99  1.02  1.100  1.08 

Cocksliutt  i*Io\v  .  .  2,070  1.81  2,002  1.82  | 

.  Total  to  Dale  .  121.211  ...  137,302  ...  1 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

The  U.S.  coal  famine  will  be  felt  by  Can¬ 
adian  travelling  public  as  from  January 
9th  next.  On  that  date  a  25  per  cent  cut  in 
service  on  steam  operated  passenger  trains, 
announced  this  week  by  Canadian  National 
Railways,  will  go  into  effect.  C.P.R.  service 
will  be  unaffected,  officials  of  that  road 
announcing  that  reserves  of  coal  are,  so 
far,  satisfactory. 

¥  ¥  4^ 

Result  of  Supreme  Court  ruling  that 

Board  of  Transport  decision  on  rail  freight 

rate  question  was  open  to  criticism  was 
announcement  during  past  week  by  board 
that  it  will  review  next  February  the  de¬ 
cision,  which  was  handed  down  last  Sep¬ 
tember. 

¥  ¥  ¥ 

According  to  a  C.D.N.A.  report,  volume 
of  advertising  in  dally  newspapers  in  Can¬ 
ada  during  first  10  months  of  1949  was 
I  10  p.c,  in  excess  of  that  for  corresponding 
period  of  last  year.  October  figure  showed 
an  Increase  of  7 !  2  P***-  over  same  month  in 
1948. 

¥  ¥  ¥ 

After  winning  a  vote  of  confidence  last 
Saturday  by  a  narrow  margin,  the  Bi- 
dault  government  takes  its  life  in  its  hands 
by  sticking  to  its  guns  in  demanding  a  bal¬ 
anced  budget.  It  faces  two  more  confidence 
votes  on  Friday  of  this  week,  both  in  con¬ 
nection  with  proposed  taxes  that  are  op¬ 
posed  by  communists  and  extreme  right. 

¥  ¥  ¥ 

Canadian  government  apparently  has 
backed  down  in  its  threat  to  cancel  license 
of  Colonial  Airlines.  Talks  between  U.S. 
State  Department  and  Canadian  External 
Affairs  officials  ended  last  week  and  no 
action  has  yet  been  taken,  or  indicated,  by 
Air  Transport  Board  in  the  matter  of  its 
dispute  with  the  American  company. 

¥  ¥  ¥ 

Asbestos  operators  in  Quebec  and  trade 
union  have  reached  a  deadlock  In  negotia¬ 
tions  towards  signing  of  a  1950  contract. 
Union  has  called  upon  provincial  govern¬ 
ment  to  appoint  a  conciliator  for  settle¬ 
ment  of  dispute. 

¥  ¥  ¥ 

November  1st  employment  figures  of 
DBS  show  that,  while  there  was  some  let¬ 
down  in  employment  during  October,  av¬ 
erage  weekly  payroll  during  month  was  at 
an  all-time  peak.  Growth  in  unemployment 
continued  a  trend  that  has  been  in  evi¬ 
dence  for  some  time. 

¥  ¥  ¥ 

A  favourable  balance  of  trade  with  U.S., 
even  if  small,  is  expected  to  be  shown  by 
Canadiein  trade  figures  for  November,  ’This 
would  be  the  first  credit  balance  in  Can¬ 
adian  trade  with  U.S.  since  September  1948. 
Total  Canadian  exports  for  November  and 
for  11  months,  however,  were  lower  than 
for  last  year,  with  U.K.  purchases  principal 
factor  in  decline. 

¥  ¥  ¥ 

Demand  for  copper  remains  strong  ac¬ 
cording  to  New  York  advices,  usage  in  No¬ 
vember  being  estimated  at  108,978  tons,  an 
increase  of  2,050  tons  over  October  figure. 
Dqspite  effects  of  holidays,  forward  buy¬ 
ing  for  December  pointed  to  another  good 
month. 

¥  ¥  ¥ 

Prediction  is  made  in  steel  circles  in  U.S. 
that  operations  around  85  to  95  p.c.  of  ca¬ 
pacity  in  industry  will  continue  at  least 
through  March  of  1950.  Prospects  for  con¬ 
tinued  high  level  of  automobile  operations 
are  looked  upon  as  an  important  factor  in 
situation. 

¥  ¥  ¥ 

In  the  absence  of  any  development  that 
may  cause  a  buying  scare.  General  Motors 
president,  Chas.  E.  Wilson,  believes  that 
1950  will  be  another  year  of  business  pros¬ 
perity.  His  fear  of  a  “scare”  is  based  on 
fact  that  U.S.  buying  today  is  40  p.c.  for 
subsistence  and  60  p.c.  for  purchases  that 
can  be  postponed. 

¥  ¥  ¥ 

A  report  issued  by  general  council  of 
Trades  Union  Congress  reiterates  support 
of  wage  freezing  policy  of  U.K.  govern¬ 
ment.  Report  expresses  opinion  that  Bri¬ 
tain  is  in  most  dangerous  position  since 
economic  controls  were  applied  and  that 
unemployment  is  threatened. 

¥  ¥  ¥ 

Britain  will  take  57  million  pounds  of 
bacon  from  Canada  during  1950,  100  mil¬ 
lion  pounds  less  than  in  1949,  and  will  pay 
about  6  cents  a  pound  less  for  it.  Price  of 
about  30  cents  a  pound  will  be  2Vs  cents  a 
pound  below  floor  price  set  by  Ottawa, 
which  means  that  U.K.  purchases  will  be 
subsidized  by  Canadian  government  to  ex¬ 
tent  of  approximately  $1.5  million. 

¥  ¥  ¥ 

Although  consensus  at  recent  Dominion- 
Provincial  Agricultural  conference  was  that 
1950,  while  likely  to  be  a  year  of  reduced 
cash  income  for  farmers,  gave  no  apparent 
reason  for  undue  concern,  Ontario  Agricul¬ 
ture  Minister  Kennedy  predicted  a  loss  to 
farmers  in  that  province  of  $100  million 
due  to  reduced  prices  and  increased  costs. 

¥  ¥  ¥ 

Unsettled  conditions  in  Colombia  are 
pointed  up  by  a  Caracas  report  this  week 
that  a  Conservative  “raid”  against  Liberals 
in  the  town  of  El  Coucy  resulted  in  a  death 
toll  of  between  500  and  2,500. 

¥  ¥  ¥ 

Extent  of  rift  between  Moscow  and  Bel¬ 
grade  was  demonstrated  during  past  week 
by  agreement  reached  between  Yugoslav 
government  with  both  U.K.  and  U.S.,  the 
former  a  trade  pact  involving  total  of 
£222  million  and  the  latter  an  airline  agree¬ 
ment  which  permits  U.S.  airlines  to  make 
stops  at  Belgrade  and  Yugoslav  planes  to  ; 
land  in  U.S.  military  zones  in  Austria  and 
Germany. 


Solid  Line  Index  of  production. 
Broken  Line  —  Apparent  trend. 


Industrial  Output 

War-created  Imbalances  Lar¬ 
gely  Corrected  and  Abnormal 
Demands  Satisfied  —  Some 
Contraction  Likely  in  1950 


I  Talk  Of  Hotel  Industrial  Production 

j  192(1  =  100 

I  Sales  Is  Heard  «  1^ 

Here  And  There  - 

I  Lord  Elgin  Sale  in  Ottawa  |  - j- — Igo 

Once  More  Gives  Ground  To  j  /  ^ 

Speculation  That  Others  May  - ^ - ^ 

Change  Hands  ^ iso 

Toronto  —  Reports  that  the  Lord  Elgin  j  ^  / 

hotel  in  Ottawa  has  been  sold  to  a  group  of  i  — - 

I  Montreal  and  Ottawa  business  men  have  been  j  /y\  /  n 

I  confirmed,  thus  once  more  drawing  attention  \  _ X - ■/—  g _ 

to  various  un-subetantiated  reports  connecting  j  m  \  / 

other  Canadian  hotels  with  pos.sible  early  3 _ VV _ 76_ 

sales.  For  instance,  one  report,  circulating  in  rj 

I  Toronto  for  some  time,  had  the  King  Edward  _ _ 2£L 

Hotel  go  to  the  Hilton  chain  which  is  still 

i  expanding  throughout  the  United  States.  Hilton _ 

;  has  also  been  mentioned  earlier  this  year  as 
'  looking  to  Edmonton  as  his  next  big  stop. 

I  Since  there  is  no  major  hotel  property  avail-  '  - - 

able  there,  except  the  Canadian  National  Rail-  solid  tin,  —  index  of  production, 

way  operated  MacDonald  which  is  to  be  ex-  Broken  I.lne  —  Apparent  trend, 

panded,  Hilton  was  expected  to  construct  a  |  ¥  ¥  ¥ 

!  major  property  there  to  relieve  the  heavy  i 

demand  for  hotel  accommodation.  Although  <  KlAI*m8bl  YASfel* 

;  land  for  .such  a  hotel  property  ha.s  been  re-  ’  ■^Vriliai  I  ear 

!  ported  as  having  been  selected,  no  further  pro-  |  A  •  I  J*  A  J 
grcs.s  has  been  reported  in  recent  months.  I  i^gSIH  InOICBlGQ 

out  of  the  ordinary.  This  property  has  always  i  InCIUStriBi  OutDLlt 

been  considered  the  cornerstone  of  the  Cardy  ^  ^ 

group  of  hoteLs,  which  taking  five  big  prop-  '  WAr.rro*+orl  I  ... 

erties  altogether,  operate.s  four  of  them  in  I  I  r'  x  j 

Ontario  (Toronto,  Hamilton,  Windsor  and  96ly  Corrected  and  Abnormal 

Niagara  Falls.)  ’The  company's  subsidiary  Demands  Satisfied  — —  Some 

which  operated  the  Bigwig  Inn  in  the  mean-  Contraction  Likelv  in  1950 

time  has  sold  this  interest;  and  a  .sale  of  the  V^onTraCTlon  LIKeiy  in  I  YOU 

King  Edward  would  come  as  considerable  With  the  new  year  just  around  the  corner, 
j  of  a  surprise.  :  we  have  come  to  another  stock-taking  time 

I  When  the  Corporation  acquired  the  King  economy.  It  has  become  customary 

Edward  property,  payment  consisted  of  $337,-  I  time  of  the  year  to  review  the  record 

I  798  in  debentures.  14,000  class  “A”  shares  of  '  recent  past  to  see  just  how  well  we 

!  $20  par  value  and  $196,679  in  cash  i  ^ave  been  doing.  On  the  basis  of  those  flnd- 

'  Demand  Holding  Up  j  f ’  T 

*  !  little  to  see  where  we  may  be  going  m  the 

Another  hotel  property  frequently  the  i  next  few  months. 

■  For  the  purpose  of  making  comparisons,  it 
I  ♦  V,  Ont.  This  jg  necessary  to  have  some  “normal”  against 

!  property  had  been  acquired  m  the  depression  j^hich  the  performance  of  the  economy  can  be 
,  yMis  y  a  group  of  London  business  Bten  |  jyjjgg j  The  accompanying  chart  attempts  to 
when  troubles  were  more  numerous  than  j  provide  such  a  normal. 

[Customers  but  since  then,  as  the  onlv  sub-  i  ..u  j  .ij 

'  ofcntioi  _ .J-  I  The  solid  line  represents  the  index  of  Indus- 

stantial  hotel  m ,  an  expanding  city  it  has  j.- 

_  1  ^  J  .  ■  '  tiiBl  production  as  computed  by  the  Dominion 

'cfal  1926  to 

'  Tri  ?  B  5  hotel  m-  i  1949^  year  being  partly  estimated, 

bu  ers  ^  >oned  as  yet  as  possible  j  broken  line  which  sweeps  across  the  chart 

i  °  ^  ■  'is  the  apparent  normal  trend  of  industrial 

I  The  Elgin  hotel  sale  is  reported  to  have  [  production  taking  into  account  population 
j  been  made  with  a  view  to  enlarging  the  growth  and  the  persistent  increase  In  indus- 
j  premLses  to  solve  at  least  partly  Ottawa’.s  trial  efficiency.  The  latter  factor  has  been 
main  problem  wliich  is  accommodation  for  out  [reckoned  at  roughly  2%  per  annum, 
j  of  town  visitors.  The  surrounding  ground  lends  j  xhg  years  in  which  the  index  was  above 
I  itself  to  expansion  of  hotel  iacilitie.s  and  3’»  normal  lino  were  years  of  over-ediploy- 
earjy  start  ou  plans  lor  auditions  s  expected,  inient  while  the  years  in  which  the  index  was 
I  Hotel  operations  in  Canada  as  well  as  the  [below  the  normal  line  were  years  of  under- 
,  United  States  iiave  not  yet  shown  much  of  a  ,  employment. 

!  shrinkage  in  demand  for  rooms,  except  in  j  Great  Abnormalities 

.  off-season.  A  number  of  properties,  due  to  1  the  period  of  24  years  shown  in  the 
j  local  circumstances  are  almost  continually  j  chart,  conditions  have  been  about  normal  in 
I  bocJked  up.  This  is  true  particularly  in  such  ;  seven  years,  below  normal  in  nine  years,  and 
j  cities  as  Calgary  and  Edmonton,  due  to  the  |  above  normal  in  eight  years.  The  wide  swings 
I  oil  boom,  in  Montreal  during  the  tourist  sea-  i  in  production  over  the  past  24  years  are  not 
I  son  and  in  Toronto  during  the  Exhibition  and  i  necessarily  indicative  of  what  we  may  expect 
I  Trade  Fair  season.  Reports  indicate  a  steady  |  in  the  future.  The  great  abnormalities  of  the 
I  creeping  up  of  the  rate  of  occupancy  at  which  |  depression  and  the  second  world  war  need  not 
I  a  hotel  will  break  even  financially  speaking,  j  be  repeated  in  the  near  future, 
j  Operating  costs  have  been  quite  heavy  in  re-  1  Recent  Record  Good 

,  cent  years  in  most  hotels,  due  to  the  higher  j  j,e  seen  that  the  postwar  period  has 

replacementcosts  oflinen.  crockery  increased  to  normal  despite 

charges  for  maintenance  and  staff,  higher  appeared  to  many  to  be  boom  condi- 

food  prices  and  frequently  higher  local  taxes,  tions.  The  year  1946  was  only  a  little  below 
The  average  break  even  rate  has  been  the  normal  line,  1947  and  1948  were  slightly 
estimated  at  close  to  in  most  first  class  above  the  normal  line  and  1949  has  been  just 
hotels,  against  a  rate  of  75%  and  lower  in  under  normal. 

the  years  immediately  before  the  war.  Stand-  These  have  been  prosperous  years,  con- 
ardisation  of  service  all  around  and  in  some  sidered  in  a  broad  way.  If  prosperity  can  be 
instances,  simplification  of  dining  room  ser-  maintained,  then  a  further  upward  movement 
vices  have  been  resorted  to  as  an  answer  in  of  the  index  of  industrial  production  is  to  be 
many  modernising  plans.  In  Ontario,  the  open-  expected.  Any  point  within  5%  above  or 
ing  of  cocktail  bars  and  the  permit  to  serve  below  the  normal  line  can  be  considered  with- 
alcohol  in  dining  rooms  ha.s  tended  to  improve  in  the  range  or  normal  prosperous  conditions, 
the  financial  picture  considerably  during  the  Looking  at  individual  segments  of  the 
past  year.  economy,  the  picture  is  quite  different.  Many 

_ —  industries  have  experienced  wide  swings  in 

BLUE  TOP  DHTDEND  activity  within  the  past  four  years,  ranging 

from  real  booms  to  near  depression  levels. 
Directors  of  Blue  Top  Brewing  Co.  Ltd.,  Fortunately  the  “ups”  in  some  industries  have 
headquarters  in  Kitchener,  declared  a  divi-  been  counterbalanced  by  the  “downs”  in  other 
dend  of  $12  a  share  on  Class  B  stock  of  com-  industries,  so  the  total  production  has  not 
pany,  payable  December  31st,  and  Decern-  varied  very  greatly. 

J  r.  u  J  A  1  Shaking  Off  Imbalances  | 

Dividends  of  $1  a  share  were  paid  April  _  ,  „ 

and  September:  hence  latest  payments  made  During  this  period  we  have  been  gradually 
total  distributions  for  1949  of  $14  a  share,  shaking  off  the  imbalances  which  were  a 
■No  comment  was  made  on  large  final  dis-  legacy  from  the  war.  Many  of  the  abnormal 
bursement  demands  have  been  satisfied,  prices  and  wages 

Last  transaction  on  stock  was  on  June  1  have  been  brought  a  little  closer  into  balance, 
last  when  50  shares  changed  hands  at  25.  On  competition  has  been  restored  to  a  great  ex- 
Tuesday,  this  week  stock  was  25  bid  with  no  tent,  and  there  is  now  a  much  better  relation- 
offerings.  (Continued  on  page  10) 

Who  Is  The  Ottawa  Printing  Expert? 


Depreciation  Change  Prairies  West 

Mystifies  Press  But  Sees  Big  Loss 
IS  Finonj^E^pIained  ^ 


In  Effect,  “Takes  Discretion  Out  n  l  c. 

■  Out  of  Depreciation”  —  Maxi-  Income  Likely  To 

mum  Advantage  in  First  3  Years  Seriously  Affected  —  Free 

—  Encourages  Scrapping  of  Ob-  |  Press  Calls  for  Return  to  Open 
solete  Ekjuipment  i  Markets  for  Grain 

By  TEMTOS  Winnipeg  —  The  west  appears  to  have  no 

_  '  _  delusions  about  what  the  effect  of  the  loss 

I  Ottawa  -  I  wa.s  among  the  innocents  who  >"ean.  The 

1  attended  the  press  conference  given  by  De-  [  farm  income  next  year  will  likely  be 
puty  Minister  of  Revenue  V.  W.  Scully  when  j  lower.  Moreover  the  announcement  that  two 
I  he  and  his  flying  squadron  of  brain  trusters  cabinet  ministers  will  “comb  the  world”  for 

!  undertook  to  explain  the  new  depreciation  new  markets  has  not  brought  much  comfort 
amendment.s  to  National  Revenue.  It  appears  ®  i-uiiuori. 

I  under  a  special  edition  of  the  Canada  Gazette,  Three  >-ears  ago  this  country  had  23  con- 
:  published  December  22,  1949.  '  l-racts  for  the  sale  of  food  to  the  United 

j  I  shall  give  you  what  I  gleaned  from  this  I  Kingdom.  Today  there  is  one  —  for  wheat  — 
inspiring  conference  first,  and  then  refer  which  has  only  six  months  more  to  run.  The 
you  to  Higher  Authorities.  -  recent  talk  of  diverting  wheat  exports  for 

Mr.  Scully  had  a  tough  job  on  his  hands,  in  other  commodities  has  been  a  further  irriU- 

ineipfahmbk ^  prairies. 

But  in  an  over-simplification,  1  should  say  ^  Winnipeg  Free  Press  as.serts:  'The 
that  this  new  rule  on  depreciation  takes  the  producers  of  the  west  should  note 

discretion  out  of  civil  servants’  hands,  and  carefully  what  is  happening  to  them  under 
writes  it  into  the  book.  To  coin  a  phrase,  it  the  political  control  of  their  business  This 
“takes  discretion  out  of  depreciation.”  [so-called  diversion  of  cash  from  wheat  to 

It  now  writes  the  former  discretion  into  1  nthor  *1,-.  1  v.  .  . 

the  law.  In  the  old  days,  the  local  income  tax 

official  at  Red  Deer  could  make  a  certain  |  of  money.  There  is  no  diversion 

j  kind  of  deal  with  a  farmer  about  a  combine.  |  To  the  extent  involved  --  $30  millions 

I  But  a  farmer  in  Yellow  Grass  might  get  a  |  as  the  figures  now  stand  —  the  people  who 

I  different  kind  of  deal  for  precisely  the  same  ■  will  receive  it  will  not  be  wheat  producers 
I  type  of  machine,  same  age,  same  evervlhing.  i,.,,-  u,.,  u  j  .  . 

®  A  ■  :iiete  in  the  west  but  hog  producers  lareelv 

•  All  kinds  of  people  were  able  to  arrange  |  .  .  ^  migciy 

'  all  kinds  of  deals,”  I  heard  Mr.  Scully  say.  ;  cast  and  lumber  and  salmon  producers. 

I  This  gets  the  by-guess  and  by-gosh  out  of  i  This  money  will  be  irretrievably  lost  to  the 
the  statutes.  |  wheat  producers.” 

*  *  ^  :  The  Winnipeg  paper  summarizes  its  e,oneral 

But  in  write-off,  the  general  position  of  the  j  observations  on  the  situation  in  the  following 
tax  payer  at  the  end  of  ten  years  is  about  two  points; 

the  same.  |  -xhe  wheat  agreement,  in  addition  to  being 

It  also  could  encourage  people  to  get  rid  ,  cruelly  costly  to  the  western  farmers  in  price, 

of  obsolete  plant.  1  and  in  losing  other  invaluable  markets,  has 

I  was  never  at  a  conference  where  I  under-  now  turned  out  not  even  to  be  dependable 
stood  so  little.  I  kept  wondering  what  the  ;  as  to  quantity  in  the  contract  period 

man  in  the  street  would  get  from  all  this,  !  , _  u  ••  ... 

and  I  alw^ays  figure  I  am  the  person  whose  I  o^lv  irnarantP 

job  it  is  to  explain  things  as  simply  as  I  can  |  obtaining  what  their  pro¬ 
to  the  man  on  the  street.  ! 

But  they  really  produced  a  “darb"  wheniT.J®  Cn  illustrates  perfecUy 

they  came  up  with  Clause  2  on  Page  3.  which  '  th/LKfrh"  T  ^  Government  controls 
runs  as  follows •-  ^  farmers’  products.  The  determ- 

ining  factor  inevitably  becomes  political  in- 
(2)  For  the  purpose  of  computing  income  nnono,.  f-.,  .  r 

„  iluence.  Where  the  interest  of  the  prairies 

for  the  1949  taxation  year,  if  the  allow-  .1-  ,  ,  .  ,  ^  —•to 

ance  under  subsection  (1)  is  less  than  the  i„,,g  _  ,  °  P°P“‘ 

i  allowance  that  would  be  made  if  the  law  I"  If ’  ^al^s  and  prices 
I  and  practice  applicable  to  the  1948  year  ^ses  ”  ^  ^ 

i  under  the  Income  War  Tax  Act  were  ap- 

j  plicable,  the  taxpayer  may  deduct,  in  lieu  While  there  has  been  some  gains  in  U.S. 
j  of  the  allowance  under  subsection  (1),  such  I  *****  ^***  <l*valuation  of  the  Canadian 

part  of  the  capital  cost  of  the  taxpayer’s  1  foliar,  the  proposal  to  accept  sterling  "for  a 
;  property  of  the  classes  described  in  Sche-  '  substantial  and  reasonable  part  of  our  exports 


By  TEMPUS 


runs  as  follows  :- 

I  (2)  For  the  purpose  of  computing  income 
I  for  the  1949  taxation  year,  if  the  allow- 
!  ance  under  subsection  (1)  is  less  than  the 
:  allowance  that  would  be  made  if  the  law 
I  and  practice  applicable  to  the  1948  year 
i  under  the  Income  War  Tax  Act  were  ap- 
j  plicable,  the  taxpayer  may  deduct,  in  lieu 
I  of  the  allowance  under  subsection  (1),  such 
j  part  of  the  capital  cost  of  the  taxpayer’s 
;  property  of  the  classes  described  in  Sche¬ 


dule  B  to  these  Regulations  as,  in  the  opi-  sterling  area,”  as  advocated  by  M.  J. 


nion  of  the  Minister,  would  be  allowed  as 
depreciation  for  the  year  if  the  law  and 
practice  applicable  to  the  1948  taxation 
year  under  the  Income  War  Tax  Act  were 
applicable  to  the  year. 

¥  ¥  ¥ 

I  was  rude  enough  to  say  that  this  was 


Coldwell,  leader  of  the  C.C.F.,  has  been  widely 
criticized  in  the  west.  As  the  Regina  Leader- 
I  post  views  it: 

I  “Looking  at  it  from  Canada’s  viewpoint,  it 
[  is  evident  that  the  more  sterling  we  accepted, 
^the  greater  would  be  the  harm  done  to  our 
economy.  Whether  we  sold  on  credit,  or  gave 
[Our  goods  away,  the  value  of  the  Canadian 


BLUE  TOP  DHTDEND 


gobbledegook,  and  it  was  stupidly  worded.  '  ^ 

I  said  there  must  be  some  simpler  way  to  oa-a  a.-  a 

explain  all  this.  If  e  f 

...  outside  source  of  goods,  would  go  up.  Cana- 
.  r.  C.  G  vsie,  wh<)  IS  Mr.  Scully  s  right  |  would  find  themselves  clamped  tightly 

bower  said  my  allegations  were  a  matter  of  i  ^  nutcracker  -  on  one  side  the  pressure  of 

opinion.  _ _ ...  ,  .  .  'higher  and  higher  taxes  to  raise  dollars  to 

But  I  have  come  to  the  conclusion  that  ^  ^  ^ 

,  c  J  -  ,  ,  A  ,  . ,  P^y  L^anadian  producers  for  aoods  exported 

only  Syd  Scobell  of  all  my  friends  would  JTv,  fUA.  i 

.  «  ,  .  on  credit,  and  on  the  other  side  the  pressure 

understand  Paragraph  2,  Page  3.  as  herein-  j  u.  u  .  ,  ..  . 

.  .  J  J  .  ,A,r  ,1  A  .  ,  .  .  .  .1  of  higher  and  higher  costs  of  living  in  our 

above  produced.  Although,  to  be  fair  about  it,  I «•  •  •  . 

It  /-I  Ai  J  aa  »  Xa  a  „  A  ..  I  accustomed  way  because  of  increasing  costs 
if  Courtland  Elliott  of  Toronto  really  put  his  iof  uS  imports”  ° 

mind  to  it,  I  don’t  doubt  he  could  worry  this  |  •  •  P  • 

thing  out  too.  i  f**®  Winnipeg  Tribune  points  out,  many 

I  must  say  that  Mr.  Gavsie  was  very  giXKl  i  °***'  ®7cports,  particularly  of  food,  are  com- 

natured  about  my  cracks  over  the  gobblcde-  i  with  those  of  the  U.S.  and  com- 

gook.  plementary  to  those  of  the  United  Kingdom 

However,  the  conference  ended  when  some-  *****  western  Europe.  It  declares: 
body  said:  “It  is  sobering  to  realize  that  while  Canada 

“Have  you  explained  this  to  Mr.  Abbott  t’ow  sells  a  billion  and  a  half  dollars’  worth 
yet?”  of  goods  to  the  United  States  in  one  year. 

Said  Mr.  Scully  with  a  touch  of  pride:  “Our  slightly  more  than  half  of  this  huge  total  is 
own  minister  understands  it.”  made  up  entirely  of  wood  and  wood  products, 

Interdepartmental  jealousy?  notably  newsprint,  pulp  and  lumber.  That 

category  is  a  splendid  earner  of  U.S.  dollars 

Mr  Gavsie  later  ^ave  me  a  cood  ilhistra-  *’***^  **•  "’**'  ***  extremely  unhealthy  for  the 
^  ^  1  whole  of  Canada  if  agriculture  languishes 

“Say  you  are  an  actor;  say  that  suit  cost  j  "'****".  P*****  ^****  ****"P®*’  ***d**®t*-**®  P^sper. 

you  $7.5;  and  say  you  could  write  it  off  as  1  'I'e  cannot  live  by  newsprint  and  lumber 
depreciation.  Now  here  is  the  way  it  used  |  any  more  than  we  can  live  by  bread 

to  be,  here  is  the  way  it  will  be  now?”  j  alone.  It  may  come  as  a  surprise  to  people 

With  his  help.  I  herewith  produce  the  table  I  Western  Canada  that  agricultural  products. 
One  suit  worth  $75  Old  New  ;  mainstay,  have  been  far  surpassed 

depreciation  depreciation  export  value  by  wood,  wood  products  and 
—  first  year  $7.50  $15.00  paper.  But  such  is  the  case.  In  1948,  Canada 

7.50  12.00  sold  abroad  $953,673,527  worth  of  wood,  wood 

7.50  12.00  products  and  paper,  as  against  $643,697,863 

7.50  9.60  of  agricultural  and  vegetable  products.  This 

7.50  7.68  oew  supremacy  of  the  forest  occurred  in  1946 


Ottawa  —  Some  of  these  days  I  hope  to 
find  out  more  about  the  American  expert 
who  is  advising  the  government  about  the 
new  printing  bureau.  Somewhere  in  the 
Hansard  I  believe  there  is  a  record  of  his 
getting  $35,000  a  year  or  more. 

How  expert  this  expert  is  I  do  not  know, 
but  I  understand  he  let  a  few  machines  get 
out  of  order.  I  also  understand  that  he  was 
asked  for  new  cushioned  seats  for  some  of 
the  workers  as  far  back  as  last  March,  and 
j  he  just  laughed.  Then  finally  he  said  he  would 
“see.”  Well,  nine  month-s  have  gone  by,  and 
'he  hasn’t  done  anything  yet.  For  a  conjec- 
i  tured  $35,000  per  annum,  he  should  do  some- 
I  thing. 

i  These  lapses  plus  other  items  suggest  that 
either  Ed.  Cloutier,  King’s  Printer,  doesn’t 
j  know  about  these  things;  or,  knowing  about 
I  them,  is  powerless  to  move  with  the  expert 
around. 

¥  ¥  ¥ 

I  know  the  K.P.  as  he  is  locally  described, 
to  be  a  pretty  good  fellow,  and  I  am  sure  that 

1  anything  he  can  do  he  will  do. 

But  1  understand  Stanley  Knowles,  M.P. 


for  Winnipeg  North  Centre,  is  on  th»  trail 
of  Mr.  Expert.  Mr.  Knowles,  besides  being 
Coldwell’s  successor,  and  an  ordained  clergy¬ 
man,  Ls  also  a  qualified  printer.  Do  not  be 
surprised  if  he  raises  a  little  rumpus  when 
parliament  meets. 

You  can  expect  John  Diefenbaker,  who  has 
always  shown  an  interest  in  the  underdog,  to 
look  into  this  matter. 

¥  ¥  ¥ 

Here  is  something  I  write  with  cynical  eye, 
because  I  know  that  no  change  of  govern¬ 
ment  will  make  any  difference.  You  know 
how  the  printing  bureau  farms  out  printing. 
Well,  it  seems,  they  give  the  cream  to  the 
private  firms,  and  let  the  government  workers 
handle  the  dull  stuff.  For  instance,  stuff  re¬ 
quiring  algebraic  formulae  in  copy  might  well 
be  done  by  the  government:  but  clear  copy 
set  in  10  point  goes  to  the  printing  houses 
of  Toronto,  Montreal,  and  elsewhere,  who 
voted  right.  I  know  we  must  farm  out  a  lot, 
but  I  would  like  to  have  an  expert  like  Mr. 
Knowles  look  over  what  copy  goes  out,  and 
what  stays.  Also,  here  is  a  question  1  ask, 
and  it  is  loaded: 

Who  decides  who  gets  what  copy? 


$30.00  $34.28 

It  can  be  seen  that  the  maximum  advantage 
j  would  seem  to  be  at  the  end  of  the  second 
I  year,  where  under  the  old  depreciation  the 
j  total  writeoff  would  be  $15  as  against  $27 
I  with  the  new  way.  But  in  four  years,  the  old 
[system  is  slowly  catching  up  -with  the  new 
j  with  $30,  the  depreciation  now  being  only 
i  $34.28. 

;  In  the  case  of  the  old  depreciation,  the 
i  suit  was  a  steady  10  percent  —  assuming 
j  that  were  the  rate  in  this  instance  —  for  10 
;  years. 

1  In  the  case  of  the  new,  it  was  20  percent 
the  first  year;  then  the  next,  20  percent  of 
the  balance  —  that  is,  $75  less  $15  or  $60. 

I  Then  the  next  year,  20  percent  of  the  balance 
again,  and  so  on. 

¥  ¥  ¥ 

By  now  you  can  begin  to  see  why  this  calls 
I  for  Syd  Scobell.  What  I  was  able  to  elicit 
from  the  Flying  Squad  of  revenuers  was  this, 
that  they  do  not  expect  you,  a  common  tax¬ 
payer,  to  figure  this  out,  any  more  than  you 
would  cut  your  own  hair  or  plead  your  own 
court  case.  They  expect  you  to  hire  an  ex- 
:  pert. 

Yes,  but  will  they  allow  you  to  charge  up 
I  the  services  of  a  Chartered  Accountant  and 

Itake  it  off  the  income  tax? 

(Continued  on  page  lO) 


and  the  gap  has  been  widening  since.' 
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Shrinking  Profit  I  Shawinigan  Granted 
^  >  Revision  in  Rates 

Margin  Exercises  I  Quebec. — Announcement  is  ms 

I  by  Provincial  Electricity  Boj 

C.N.R.  Executive 


Value  of  Crops 
Down  16  P.  Cent 
In  Current  Year 


fnargin  ;  Quebec.— Announcement  is  made  W'VWII  IW  r. 

i  by  Provincial  Electricity  Board 

C.N.R.  Executive  Current  Year 

-  i  and  Power  Company  to  increase 

Pres.  R.  C.  Vaugham,  in  -  rates  for  domestic,  commercial  and  i  Estimated  at  $  1 ,427  Mil- 

Year-End  Review.  Deals  ;  The  board  points  |  lion  Against  $1,696 

.  ,  .  ,  ,1..,,.  I  .  .1  out  that  for  the  majority  of  cus-  i  .  ..ii*  a  d  J  i  a 

With  Ditticulties  m  tomers  this  represents  an  increase  Million,  A  KeCOrd  Last 

Operation  !  of  not  more  than  six  per  cent.  I  Year 

_  I  Shawinigan  serves  areas  along  ,  - " 

Although  gross  revenues  of  Can-  '-he  North  Shore  of  the  St.  Law-  I  Ottawa.  —  Gross  value  of  tlie 
adian  National  Railways  estab-  reiicc  River,  some  counties  north  principal  field  crops  produced  on 
lished  a  new  high  record  in  1949;  '  of  Montreal  Island,  the  St.  Maurice  ‘  Canadian  •farms  is  estimated  by 
operating  expenses  again  increased  Valley  and  the  Xhree  Rivers  area  the  Dominion  Bureau  of  Statistics 
more  widely  and,  ^ a  consequence,  snd  parts  of  the  South  Shore  as  j  at  $1,42T,000,000,  down  16  per  cent 
net  results  were  less  fa  vrorable  with  far  oast  as  Dorchester  County.  |  from  last  year's  record  value  of 
an  estimated  income  deficit  for  the  '  The  increase  was  applied  for  by  I  $1,696,000,000.  This  is  also  below 

year  of  $45  million.  ■  fbe  Shawinigan  Company  last  July.  I  the  1947  value  of  $1,531,000,000, 

This  is  the  principal  feature  of  j  ,  James  VVilson,  Shawinigan  presi-  |  but  slightly  above  the  value  of  $1 - 

the  year-end  operating  review  is-  1  following  the  boards  an-  i  424,417,000  m  1946,  the  first  post- 

sued  by  R.  C.  Vaughan,  C.M.G.,  "ouncement  that  "the  adjustment  war  year. 

chairman  and  president  of  the  increases  in  varying  ,  Anticipated  participation  pay- 

system,  who  poinU  out  that  the  amounts  to  domestic,  commercial  ments  on  western  wheat,  oats  and 
shrinking  margin  between  reve- >  f i however,  will  place  this 
nues  and  expenses  continues  to  '  ^ 


from  last  year’s  record  value  of 


Sun  Publishing  Company 
Shows  Wide  Net  Increase 

Vancouver  —  The  Sun  Publish¬ 
ing  Company,  publisher  of  the 
Vancouver  Sun  which  Is  the 
largest  Canadian  newspaper  west 
of  Toronto,  reports  wide  gains  in 
earnings  for  the  year  ended  Au¬ 
gust  31,  1949.  Net  profit  was 
$297,135  or  $3.87  a  share  against 


Can.  Car  Head 
Cites  Expansion 


About  $1,600,000  With 
$700,000  Next  Year 

Reviewing  a  successful  year  for 


$176,497  or  $2.51  a  share  in  the  i  Canadian  Car  &  Foundry  Company 


preceding  year. 


Limited,  at  the  company’s  annual 


The  increase  was  applied  for  by  •  $1,696,000,000.  This  is  also  below 
the  Shawinigan  Company  last  July.  I  the  1947  value  of  $1,531,000,000, 
James  Wilson,  Shawinigan  presi-  I  but  slightly  above  the  value  of  $1,- 
dent,  said  following  the  board’s  an-  j  424,417,000  in  1946,  the  first  post- 


The  annual  report  notes  that  i  meeting,  the  president  described 
the  Sun’s  circulation  and  advertis-  I  opcr^'fions  carried  on  during  the 
ing  lineage  has  climbed  steadily.  |  which  included  manufacture 
In  addition,  classified  dollar-vo-  i  ®f  volume  of  heavy  in- 

lume  has  gained  due  mainly  to  I  Jusfrml  machinery  for  export.  This 
rate  hikes  although  classified  !  work,  the  president  said,  involved 
lineage  was^  off.  Operations  of  the  I  fbe  addition  to  capital  expenditure 
commercial  printing  division  also  j  ®f  approximately  $1,600,000  for 


improved  during  the  year. 


plant  expansion  and  the  improve- 


J  ment  of  facilities  through  modem- 

Plans  are  well  underway  for  a  .  ..  .  T.  .  .  . 

...  V.  1,  ization.  Efforts  were  directed  to- 


new  building  to  house  the  news-  ,  j  u  x-  .in 

\  u-  .  •  wards  better  utilization  of  existing 

rZZ  r  ^  ’"'  facilities  of  the  company’s  plantS 

ho  fJht  at  Longue  Pointe,Pointe  St  Char- 

^vnSt  V  i  Turcot,  Dominion.  St.  Laurent, 

n  t  ^  Vancouver  Sun  Fort  William.  Out- 

«.ll  be  printed  in  he  new  plant  authorized  capital 


year's  crop  value  at  a  higher  level 


cause  considerable  anxiety.  Review  i  than  the  current  estimate. 


by  thd  summer  of  1950. 


will  be  last  issued  by  Mr.  Vaughan,  | 
who  retires  at  end  of  this  year 
after  51  years  of  railway  service. 

Gross  revenues  for  year  just 
ending  are  estimated  at  $499  mil¬ 
lion,  an  increase  of  $8  million  over 
1948  figure.  Operating  expenses, 
however,  with  higher  labour  costs 
and  an  increased  general  price 
index  for  materials  and  supplies,  ! 
climbed  to  $480  millions  by  the  j 
close  of  the  year,  an  increase  of  $15 
millions  over  1948.  The  operating  I 


many.  Reduction  in  the  value  of  this  I 

- year's  field  crops  from  the  1948 

P-.  — is  due  to  the  joint  effect  of  ! 
^ IVldOlS  lower  prices  and  reduced  produc- 
_  _  A  most  crops.  Only  for  fod-  | 

^21 1^^  PG3IC  ^^°P^  ^ud  field  roots  (turnips,  i 

mangels,  etc)  are  average  farm 
"j  i  prices  for  all  Canada  for  the  first 

Expected  to  Surpass  ’  four  months  of  this  crop  year 

Record  High  Set  In  Pre-  :  ab'^ve  the  1948-49  average,  al- 

•  Yoj»p  I  ibough  in  some  provinces  prices 

ous  i  ear  |  j-^j.  certain  otheer  crops  are  higher 

.  .X  „  i  than  last  year. 

>ort  Huron,  Mich.  -  Produc- 


Record  High  Set  In  Pre¬ 
vious  Year 


millions  over  1948  The  operating  ,  Port  Huron,  Mich.  -  Produc-  declines  in  prices  and  produc- 
surplus  of  approximately  $19  mil-  d  sal^^  lion  of  wheat  oats,  barlk  rye 

hons  will  be  the  lowest  since  1938.  of  America  Inc.reached  record  re.sponsible 

The  high  gross  revenues  of  near-  bighs  for  the  year  ending  this  ^ 

ly  half  a  billion  dollars,  review  Operations  during  the  year  $237,000,000.  By  individual 

points  out,  demonstrate  again  the  were  not  impeded  by  the  recent  decreases  arc  roughly; 

tremendous  earning  power  of  the  strike  since  a  good  inventory  |  ^^hoat.  $56,000,000;  oats.  $53,000,- 

Canadian  National  Railways  and  1  was  on  hand  and  the  high  level  of  ,  qqq.  bj^riey,  $47,000,000;  rye,  $21,- 
Its  importance  in  our  national  Production  in  the  automobile  in-  oqO.OOO;  and  flaxseed,  $60,0()0,000. 
economy.  "On  the  other  hand,’’  '  which  the  company  serves  participation  payments  on  the  first 

it  goes  on  to  say,  "the  ex-  helped  to  maintain  operations  at  expected  to  re¬ 
cessive  absoiption  of  revenues  by  The  company  s  large  plant  Huce  these  differences 

operating  expenses,  and  the  burden  Marysville.  Mich.,  has  been  run-  i  uiiierences. 

of  fixed  charges  are  a  constant  j  r>iug  on  three  shifts  and  with  con-  Wheat  Down  9  P.C. 

cause  of  worry  to  the  manaeement.  activity  in  the  motor  car  The  1949  wheat  cron  i.s  valued  at 


operating  expenses,  and  the  burden 
of  fixed  charges  are  a  constant 
cause  of  worry  to  the  management. 
These  problems  have  been  the  sub¬ 
ject  of  searching  studies,  and  re¬ 
presentations  based  on  them  form 


Wheat  Down  9  P.C. 


tumvu  ncuviuy  m  Lue  moior  car  The  1949  wheat  crop  is  valued  at 
industry  the  outlook  for  Pressed  $566,000,000  dollars,  dow’n  nine  per 
jeet  of  searching  studies,  and  re-  i  Metals  is  bright.  •while  the 

presentations  based  on  them  form  company’s  volume  average  price  of  1949  wheat  is  four 

part  of  the  company’s  brief  to  the  highest  in  its  history  ^  pg^jg  pg^  bushel  less  than  in  1948 

Royal  Commission  on  Transports-  $11,935,000.  Results  for  this  i  (j^g  jargely  to  lower  grades  in  the 
tion.  They  have  also  formed  part  I  expected  to  surpass  this  i  ^ggj  ^^d  cheaper  wheat  in  Onta- 

~of  the  railw-ays  argument  in  ap-  |  record.  During  1948,  however,  the  ^^g^  ^be  decreased  value  is 
pearances  before  the  Board  of  i  Profit  margin  dropped  due  to  re-  '  attributable  to  the  decrease  of  25,- 

.  Transport  Commissioners.  A  scale  I  duced  volume  in  certain  items  as  goo  oqq  bushels  in  production, 

of  rates  is  being  sought  that  will  i  ^  result  of  35  per  cent  now  being  j  rp^g  values  of  the  oats,  barley, 
'  enable  the  railways  to  carry  on  manulactured  in  customers’  plant  j.yg  flaxseed  crops  are  down 
;rthe  transportation  services  which  :  of  100  per  cent  in  the  com-  •  considerably,  reflecting  both  pro- 

they  can  perform  more  economi-  ;  P®ny’s  plant.  Development  of  new  i  Auction  and  price  declines,  the 
cally  than  can  any  other  form  of  .  P®rts,  higher  costs  for  installing  j  former  being  more  important  fac- 
transport.’’  *'®w  equipment  and  the  large  vol-  !  ip^g  percentage  reductions  in 

Financial  Revision  Freed  forgings  purchased  by  the  j.yp  flaxseed  production  are 

Unancial  Besis.on  trged  ,  company  due  to  inadequate  plant  particularly  marked. 

The  question  of  a  revision  of  the  capacity  also  cut  into  the  profit  Production  of  dry  peas  is  down 
financial  structure  of  the  C.N.R.  is  :  margin  last  year.  Net  profit  in  ,  sharply  with  a  corresponding  drop 
raised  by  Mr.  Vaughan  who  says  19'18  was  equal  to  $3.08  a  share  ;  value.  A  slight  increase  in  pro¬ 
in  this  connection:  “The  exi.sting  against  $3.59  per  share  in  the  pre-  |  enaction  of  dry  beans  occurred  but 

financial  position  of  the  company  ceding  year.  prices  are  lower  and  the  farm 

is  so  confused  that  the  public  can-  Earnings  for  this  year  have  not  j  ya,iue  of  the  crop  is  down  over  half 
not  measure  the  operating  effi-  j  yet  been  reported  but  it  i.s  esti-  |  ^  mipion  dollars.  The  price  of  soy 
ciency  of  the  Canadian  National  mated  that  they  will  exceed  those  peans  has  held  up  well  and  with 
by  the  annual  results.  The  fixed  of  Uie  previous  year.  Due  to  the  |  increased  production  this  year  the 
charges  against  the  system  are  top  ,  same  conditions  which  cut  the  ^.^lue  of  this  crop  advanced  nearly 
heavy  because  it  has  had  to  as-  !  profit  margin  as  of  last  year,  earn-  ^3  000  000. 

sumc,  without  mitigation,  the  debts  !  mgs  may  still  not  equal  those  of  |  larger  1949  crop  of  corn  for 
of  bankrupt  predecessor  com-  :  1947.  •  huskine-  was  sufficient  to  offset  a 


I  ^ _ ’  I  expenditures  appropriation  is  an 

;  ~  ^  amount  of  approximately  $700,000, 

Sees  Better  Year  I  which  may  be  expended  during  the 

I  '  forthcoming  year. 

DanAi*  Present  orders  on  the  books  of 

I  ■  IflQUSTry  I  the  company  should  keep  the  car 

-  I  plants  occupied  for  approximately 

St.  Regis  Head  Looks  i®*’'  current  fiscal 

c  ^  _  year,  the  president  said. 

For  More  Normal  Sup-  .  ^  the  transit  field,  orders  for 

ply  Demand  Balance  •  Canadian  Car-Brill  buses  and 

-  I  trackless  trolley  coaches  for  the 

Business  in  many  directions .  coming  year  should  sustain  opera- 
iinderwent  important  readjust-  \  tions  at  the  Fort  William  Plant, 
ments  during  the  current  year ,  In  particular,  trackless  trolley 
j  and  earnings  of  St.  Regis  Papei  j  coaches  are  in  demand  in  ever 
Company  will  reflect  the  adverse  ;  increasing  volume,  and  plans  call 
effect  of  lhe.se  conditions,  accord-  j  ^cr  the  further  development  of 
ing  to  Roy  K.  Ferguson,  president  transit  equipment  in  response  to 
and  chairman  of  the  company,  j  ®ivic  requirements  from  coast  to 
Present  indications  are  that  net  i  co®st. 

sales  for  1949  will  be  approx-  j  The  Aircraft  Division  has  addi- 
imately  25  per  cent  under  the  ;  tional  orders  for  the  modification 
$162,673,925  reported'  for  1948.  !  of  Harvard  aircraft  and  other 

A  general  tendency  among  pur-  j^’ork  for  the  RCAF;  fabricates  and 
chasers  of  commodities  to  reduce  j  fui’n'sbes  spare  parts  for  the  Har- 
or  more  closely  control  their  in-  i  arcraft  on  the  export  market; 
ventaories  required  an  important  I  ^  actively  engaged  in  the  fur- 
cut  back  in  operations  during  the  |  ^herance  of  sales  of  the  Norseman 
first  half  of  the  year  and  re- i  aircraft,  which  has  wide 

suited  in  the  development  of  more  '  f operators  for  hinter- 
competitive  conditions,  w  h  i  1  e  I 


some  tapering  off  took  place  in 
the  heavy  post-war  demand. 


parts  of  the  world. 

Referring  to  the  large  amount 


transport.’’ 

Financial  Revision  Urged 


prices  are  lower  and  the  farm 
value  of  the  crop  is  down  over  half 
a  million  dollars.  The  price  of  soy 


nevertheless  consumption  at  con-  i  work  done  for  the  railroads  the 
siimer  levels  remained  jj  j  gjj  j  president  remarked: 
through  this  period.  '  "Tour  Company  is.  of  course, 

.  .  ,  ,  ,  I  fundamentally  concerned  with  the 

An  improvement  m  demand  for  ,  destinies  of  the  railways;  upon 
all  paper  products  by  jobbers.  future  the  potential  of  your 

merchants  and  others  developed  company  is  founded, 
in  August  and  was  followed  by  i  ..jt  ig‘ apparent  that  unless  the 
firming  of  prices  in  certain  seg-  j  railways’  rate  revenues  are  ad- 

I  justed  to  conform  to  present  day 
As  a  result  of  these  conditions  i  requirements  as  regards  general 
operations  in  the  industry  have  j  rehabilitation  of  terminals,  rails 
since  shown  an  improved  profit  j  and  rolling  stock,  curtailment  of 
trend.  However,  for  the  full  year  j  planning  will  occur. 

I  net  profit  of  St.  Regis  will  be  |  "This  will  inevitably  have  its 
substantially  under  that  of  1948,  j  effect  upon  heavy  industry  as  a 
1  reflecting  the  effect  of  price  re-  ;  whole  throughout  Canada,  and 
I  ductions,  charges  for  inventory  \  particularly  upon  that  segment 
I  revaluations,  idle  plant  expenses  i  which  is  so  closely  related  to  the 


and  currency  devaluations. 


enterprise  of  the  railways. 


ouiiic,  wiLHoui  miugaiion.  me  aeots  !  noi.  equal  mose  oi  |  ^  larger  1949  crop  of  corn  for  '^'‘®  «®gis  neaa 

of  bankrupt  predecessor  com-  :  1947.  husking  was  sufficient  to  offset  a  will  approximate  20,0 

panics.  These  charges  are  grossly  I  Pressed  Metals  of  America  Inc.  decline  in  price  and  total  value  of  fo*'  1949  as  compare 
excessive  in  relation  to  the  earn-  I  manufactures  under  exclusive  j_his  crop  increased  slightly.  With  record  21,921,757  tons 
ing  power  of  the  railway.  In  all  |  patent  rights  special  equipment  for  ^949  potato  crop  a  little  small-  addition,  imports  of 
fairness,  recognition  should  be  I  the  automobile  industry.  Products  '  4943  fg^jn  prices  paper  into  this  count 

inade  of  the  inclusion  in  CNR  oper-  |  include  bushings,  bolts,  bars,  silent  averaging  somewhat  lower  this  will,  it  is  estimated, 
ating  expenses  of  the  costs  of  non-  I  pivots  and  wheel  suspension  as-  season,  the  gross  farm  value  of  4,500,000  tons,  comj 
paying  public  services,  and  step.s  I  semblies.  The  company  makes  a  Canada’s  1949  potato  production  4,395,572  tons  in  1948. 
taken  to  relieve  the  railway  of  the  j  minimum  of  85  per  cent  of  such  ,g  placed  nearly  $5,000,000  below  Evidence  of  the  'co: 
burden  created  by  them.  !  parts  used  for  both  production  and  .ug*  .f  4940  inventory  liquidation  1 


burden  created  by  them.  !  parts  used  for  both  production  and  ^j^g^  gj  4943 

Considerable  attention  is  paid  to  '  service  by  General  Motors,  Chrys-  , 
the  inadequacy  of  existing  rates,  j  ler  and  Ford  and  100  per  cent  used  Gains  in  B.C.  and  P.E.I. 

both  for  freight  and  passenger  j  hy  Studebaker,  Hudson,  Willys,  I  Higher  prices  far  hay  and  clover 
Ben’ices  of  the  railroads.  It  is  I  Nash,  Packard  and  Kaiser-Frazer.  this  year  have  been  insufficient  to 
pointed  out  that  when  the  final  j  Notwithstanding  fairly  heavy  capi-  compensate  for  sharply  decreased 
figures  for  the  year  1949  are  avail-  '  tal  expenditures  during  the  cur-  production  and  value  of  these  crops 
Bble,  they  are  expected  to  show  r®nt  year,  the  financial  position  of  !  -values  of  buckwheat,  mixed  grains, 
that  the  Canadian  National  Rail-  the  company  remains  strong,  and  jj,  down  nearly  $25,000,000.  Gross 
"ways  moved  77  million  revenue  i  hank  loans  have  been  substantially  field  roots,  and  grain  hay  are  also 
tons  of  freight.  This  is  approxi-  reduced  from  the  figure  of  $500.-  lower. 

biately  10  per  cent  less  than  in  000  at  the  end  of  the  year  1948.  Reflecting  higher  prices,  the 


wateiy  lo  per  cent  less  than  in  ouu  at  me  end  ot  tne  year  1948.  Reflecting  higher  prices,  the 
:tt48,  but  the  average  length  of  The  wholly  owned  sub.sidiary—  f-rm  value  of  the  1949  alfalfa 

Imul  was  greater  and  the  estimated  1  Acorn  Products  Corp.  —  is  doing  ;  crop  is  slightly  in  excess  of  that 

reduction  in  freight  traffic,  meas-  :  better  than  last  year,  when  net  ;  of  jg.fg^  while  the  value  of  fodder 

in  revenue  ton  miles,  was  6.3  ,  profit  for  the  12  months  amounted  j  corn  is  up  $6,000,000  —  due  to  in- 

per  cent.  Substantially  smaller  1  4o  $68,000.  The  accounts  of  this  |  creases  in  both  price  and  provinces, 
loadings  are  indicated  for  coal,  1  company  have  not  as  j'et  been  con-  i  The  sugar  beet  prices  shown  for 
JMlpwood,  lumber,  woodpulp,  paper  i  solidated  in  the  annual  reports  of  '  1949  indicate  initial  payments  only 


livestock.  But,  grain,  ores  and  the  parent  company. 

<»ncentrates  and  petroleum  prod-  |  - - - 

liAs,  the  latter  reflecting  the  im- 1  IRON  ORE  HEAD 

i^rtance  of  the  new  oil  fields,  were  |  Cleveland.  —  George  M.  Hum- 
l^her  than  in  the  preceding  twelve  :  phrey,  president  of  the  M.  A. 


the  parent  company.  (except  for  Ontario  where  an  esti-  | 

- - -  I  mate  of  total  price  and  value  lias  j 

IRON  ORE  HEAD  been  made)  and  significant  upward  j 

Cleveland.  —  George  M.  Hum-  revisions  in  the  value  of  this  crop  i 
phrey,  president  of  the  M.  A.  will  be  required  as  soon  as  the  ! 
Hanna  Company,  was  elected  pre-  :  extent  of  the  final  payments  be-  • 


Total  production  of  paper  and  1  "Your  Company,  as  master  car 
paperboard  in  the  United  State.*?  builders  over  the  past  fifty  years, 
the  St.  Regis  head  points  out.  has  viewed  at  close  range  the  de¬ 
will  approximate  20,000,000  tons  velopment  of  rail  transoortation. 
for  1949  as  compared  with  the  which  at  all  times  has  been  linked 
record  21,921,757  tons  in  1948.  In  to  the  progress  and  growth  of  the 
addition,  imports  of  newsprint  country  itself, 
paper  into  this  country  in  1949  “R  is  imperative  for  the  conti- 
will,  it  is  estimated,  total  some  n^ed  expansion  of  this  country’s 
4,500,000  tons,  compared  with  '  economy  that  the  railways,  who 
4,395,572  tons  in  1948.  *  form  such  an  integral  part  of  its 

Evidence  of  the  completion  ol  I  »ia4i”n-'^i'i®  welfare  will  continue 
inventory  liquidation  and  the  re-  i’®  su-stained  on  a  financially 
sumption  of  demand  more  closely  sound  basis, 
related  to  actual  consumption  of 

paper  may  be  found  in  the  fact  OsnSClS  DOlYliniOfl 
that  production  has  risen  sub 

stantially  from  the  low  point  I  ^  4  A  C  A 

reached  in  July.  'With  inventories  dGGS  Dig 

at  the  year-end  back  to  normal  _ 

levels,  it  is  evident  that  local  c  r'  C  x 

consumption  of  paper,  including  JUgar  ^Ompany  bxpectS 
newsprint,  and  paperboard  in  tht.  Capacity  Operations  at 

United  States  during  1949  closely  Bofh  Beet  Sugar  Plants 

approximated  that  of  1948.  ,  Y 

Signs  at  hand  suggest  that  bus-  iNexT  Tear 
iness  generally  has  completed  its  ,,,  ,  ^  ^  ^ 

major  readjustment  from  a  com-  :  „  Plants  of  Canada  and  Dominion 
moWatraved  post-war  condition  i  at  Chatham  and 

to  the  more  normal  position  of  a  '  '^aH^fburg  have  just  completed 
ui  1  ..  I  a  most  successful  beet  sugar  sea- 

reasonable  balance  betww^een  sup-  I  .  ,, 


son,  according  to  '‘Sugar  Facts’", 


ply  and  demand.  '  *  .. 

The  1950  outlook  for  the  paper  '  Publication. 

industry  as  well  as  St.  Regis' 

.  .  .  was  close  to  93,500,000  pounds,  68 

gives  promise  of  more  stable  .  h.  ■,  .  ti.. 

^  ^  per  cent  more  than  last  year.  By- 


JSonths.  I  Hanna  Company,  was  elected  pre-  :  extent  of  the  final  payments  be-  • 

"  Approximately  19  million  reve-  !  sident  of  the  Iron  Ore  Company  of  comes  known.  | 

niie  passengers  were  carried  in  the  i  Canada,  organized  earlier  this  I  Over-all  increase.s  in  gros.s  value  • 
current  year,  a  decrease  of  one  !  month  for  developing  iron  ore  con-  !  ot  1949  field  crop  production  rela- 
ij|illion  from  the  previous  year’s  •  cessions  held  by  Labrador  Mining  1  live  to  1948  have  been  recorded  in  1 

I  and  Hollinger  North  Shore  Explo-  •  only  two  provinces.  Prince  Edward  ' 


ao.e  earnings  reco.u.  43  ^26  tons  of 

r  «  FIRM  IV  IIAMII TOV  .  molasses.  Ontario  has  return- 
l  .S.  URM  rs  HA3I1LTO.N  ;  ore-war  position  as  top 

Ontario  Planning  and  Develop-  beet  sugar  producer  in  Canada, 
ment  Minister  Griesinger  announc-  With  both  plants  in  operation 


; ‘.‘Inadequate  relief  from  the  con-  ration  Ltd.  in  the  Quebec-Labrador  '  I.sland  (up  seven  per  cent)  and  '  ®*^  the  establishment  of  a  Canadian  for  tlie  first  year  since  1941,  fac- 

linuous  rise  In  operating  costs’’  re-  region.  British  Columbia  )  up  two  per  subsidiary  of  Tinnerman  Products,  tory  staffs  were  doubled.  A  thou- 

c|uw  says  "was  obtained  during  i  Election  of  officers  for  the  com-  cent).  Declines  were  registered  in  ;  Juc.,  of  Cleveland,  manufacturers  sand  men  were  employed  and  42,- 


tinuous  rise  in  operating  costs”  re-  region.  Bi  itish  Columbia  ( up  two  per 

c|uw  says  "was  obtained  during  i  Election  of  officers  for  the  com-  cent).  Declines  were  registered  in  ; 

tile  year  by  the  granting  of  higher  puny  took  place  here  at  the  first  |  all  other  provinces,  ranging  from  | 

rates  in  both  freight  and  passenger  i  meeting  of  the  full  board  of  direc-  '  three  per  cent  in  Quebec  to  30  per  | 

Bitvic^s.  The  mounting  income  j  tors.  i  cent  in  Alberta.  ! 

deficits  reported  by  the  System  ;  Jules  R.  Timmins,  Labrador  I  - 


to  the  past  three  years,  however,  :  Mining  president,  was  elected  vice- 
li^dicate  that  revenues  from  this  president.  Other  officers  will  be 


ajarce  were  inadequate. 


J.  H.  Thompson,  vice-president:  C. 


C*‘The  interim  increase  of  eight  n.  Osborne,  treasurer,  and  G.  W. 
Wr  cent  granted  on  September  Humphrey,  secretary. 

and  made  effective  on  Octo-  i - - -  - -  — 


Murphy  Paint  Outlook 
Bright  As  Soles  Gain 

The  outlook  for  Murphy  Paint 
Company  in  the  coming  year  is 


Inc.,  of  Cleveland,  manufacturers  sand  men  were  employed  and  42,- 
of  .speed  nuts,  A  new  and  com-  ,  000  tons  of  coal  and  coke  con- 
pleted  equipped  plant  is  planned  sumed. 

for  Dominion  Fasteners,  Limited,  i  Preliminary  estimate  of  growers’ 
in  Hamilton  who  will  manufacture  '  returns  is  well  over  the  four- 
the  speed  nut  fasteners  for  Can-  ^  liiillion-dollar  mark,  but  final  fig- 
ad  a.  The  company  has  previously  1  arcs  will  not  be  available  until  all 
been  operating  a  selling  organize-  [  factory  products  have  been  sold, 
tion  in  Canada.  The  expansion  A  total  of  62,438  truck  loads  and 
plans  of  Dominion  Fasteners  in-  3,139  railroad-car-loads  of  beets 


BH"  11th,  with  certain  exceptions,  i  on  U.S.  lines  since  1946  was  57.3  good,  H.  W.  Thorp,  pre.sident,  stat-  and  tools  wherever  possible. 

zvpresents  an  average  increase  of  •  P®*"  cfcnt.”  ed  at  the  company's  annual  meet-  - - - —  — 

1^7  per  cent.  The  cumulative  '  Recalling  that  the  formation  of  ;  ing.  Sales  have  picked  up  in  the  record  heights  during  the  1 


87  per  cent.  The  cumulative  1  Recalling  that  the  formation  of  ;  ing.  Sales  have  picked  up  in  the 
ireentage  increase  in  freight  ;  a  national  transportation  policy  first  quarter  of  this  year  and  the 

tes  on  domestic  traffic,  authoriz-  \  ^or  Canada  has  been  entrusted  to  market  for  quality  paints  is  wide. 

l;by  the  Board  of  Transport  Com-  1  a  Royal  Commission,  review  states  The  company  reported  net  earn- 
I'psioners  during  the  years  1948  that  the  Canadian  National  Rail-  |  ings  cut  in  half  for  the  year  ended 
Id  1949  is  25.1  per  cent.  The  ad-  ,  ways  ”  has  recommended  to  this  I  August  31.  1949  against  the  pie- 

lional  revenue  resulting  from  the  ,  commission  that  such  a  policy  :  vious  year’s  earnings.  The  set- 

grease  of  8  per  cent  made  in  Sep-  i  should  embrace  every  form  of  back  was  due  mainly  to  lower 

ftiber,  for  the  remainder  of  the  transport,  preserving  the  inherent  sales  and  unavoidable  inventory 


pany  plants  in  record  time. 

Speeded  by  six  sugar  beet  un- 


\§ar  1949,  is  estimated  at  $3,150,- 

oid. 

s'  U.S.  Lines  Got  57,3  P.C. 


j  advantage  of  each  mode  of  trans- 
I  port  so  that  each  may  perform 


adjustments. 

Murphy  Paint  Company  makes 


fiscal  year  necessitating  the  full  tories  at  Chatham  and  Wallace- 
employment  of  all  additional  facili-  burg  alone  received  more  than 
lies.  Some  difficulty  was  expert-  100,000  tons  in  a  ten-day  period, 
diced  ill  recent  years  with  short-  Three  new  unloaders  —  marvels  of 
uge.s  of  raw  materials  but  these  efficiency  —  were  added  at  other 
have  been  largely  overcome  and  beet  receiving  points.  Beets  re- 
the  latest  encouraging  trend  of  ceived  at  all  stations  totalled  333,- 
saics  points  to  a  successful  coming  779  tons,  23.000  tons  in  excess  of 
year.  The  company  is  currently  original  estimates,  or  70  per  cent 
concentrating  on  control  of  all  ex-  more  than  in  1948. 


for  function  for  which  it  is  best  and  attributes  a  wide  range  of  penses  througli  greater  efficiency  Of  the  30,051  acres  harvested. 


Dividend  Declarations  j 

Yearly 

Date 

1949 

1948 

$ 

Dlv. 

Payabla  Raeord 

Paid 

Paid 

Bate 

* 

1 

« 

Aluminum  Company,  Pref.  . 

1.00 

.25 

Q. 

Mar. 

1 

Feb 

!• 

.25 

1.00 

Anglo  Huronian  M . 

•15 

Jan 

25 

Jan 

3» 

•15 

Jt3 

Argus  Corp.,  Common  . 

.60 

.15 

Q- 

Mar. 

1 

Jan. 

31 

.13 

.60 

Argus  Corp.,  Pref . 

4.,50 

1.12i,i 

u. 

Mar. 

1 

Jan. 

31 

1.12% 

4.50 

Kuilantyiie,  B.  M.  Co.,  Pref.  . 

2..S0 

1.25 

s. 

Jan. 

3 

Dec. 

17 

1.25 

2.30 

Bank  of  Nova  Scotia  . 

1.40 

.35 

0. 

Feb. 

1 

Dec. 

;h« 

.35 

1.40 

B.C.  Power  Corp.,  “A’’  . 

1.60 

.40 

u. 

Jan. 

16 

Dec, 

31* 

.40 

1.60 

B.C.  Telephone,  1st  Pref.  ... 

6.00 

l.,50 

u- 

Jan. 

1 

Dec. 

16 

1.30 

6.00 

JJ.C.  Telephone,  2nd  Pref. 

6.00 

1.50 

u. 

Feb. 

1 

Jan. 

17 

1.50 

6.00 

B.C.  Telephone,  4%%  Pref.  . 

4.75 

l.Wii 

u. 

Jan. 

15 

Dec. 

30 

1.18-y* 

4.75 

Barber-Ellls,  Pref.  . 

3.50 

1.75 

s. 

Jan. 

16 

Dec. 

31» 

1.75 

3,30 

Bathurst  P.  &  P.,  "A"  . 

2.00 

.50 

u- 

Mar. 

1 

Feb. 

1 

.50 

2.62'% 

Bathurst  P.  &  P..  “A”  Extra 

Mar. 

1 

Feb. 

1 

1.00 

2.62  i/j 

Bathurst  P.  A  P..  "B”  . 

.50 

Mar. 

1 

Feb. 

1 

.50 

.’23 

Bell  Telephone  Co . 

2.00 

.50 

u. 

Jan. 

16 

Dec. 

15* 

.30 

2.00 

Uralorne  Mines  Ltd . 

.10 

Jan. 

14 

Dec. 

22 

.10 

.40 

Ilrantford  Cord.,  Coni . 

.50 

.12<4 

tl. 

Jan. 

15 

Dec. 

20* 

.12% 

.50 

Brantford  Cord.,  Pref . 

1.30 

.32  li 

u. 

Jan. 

15 

Dec. 

20» 

.32% 

1.30 

Biltinore  Hats,  Common  .... 

.40 

.10 

u. 

Jan. 

14 

Dec. 

31 

.10 

.50 

Biltmore  Hats,  “A”  . 

1.00 

.25 

(J. 

Jan. 

14 

Dec. 

31 

.2,5 

1.00 

Ilrantford  Hoofing  . 

.50 

Feb. 

1 

Jan. 

15 

.30 

1.1)0 

Ilrantford  Hoofing.  Extra  ... 

.25 

Feb. 

1 

Jan. 

15 

.75 

1.00 

Brewers  &  Distillers  of  Vane. 

..’lO 

Mar. 

1 

Jan. 

31 

.30 

.90 

Brewers  A  Distillers  of  Vane. 

.25 

June 

1 

Apr. 

29 

.7.1 

.90 

Brewers  A  Distillers  of  Vane. 

.25 

xSept 

1 

July 

31 

1.00 

.90 

Bright,  T.  (i..  Com . 

LOU 

.2.5 

Q. 

Jan. 

14 

Dec. 

31 

.25 

1.00 

Butterfly  Hosiery.  Pref . 

7.00 

3.50 

s. 

Jan. 

31 

Dec. 

31* 

3.50 

7.00 

Hums  A  Co.  Ltd.,  ".V’  . 

1.40 

Jan. 

28 

Jan. 

7 

1.10 

2..50 

Burns  A  Co.  Ltd.,  "B"  . 

1.60 

.40 

Q. 

Jan. 

28 

Jan. 

7 

.to 

1.50 

Burns  A  Co.  Ltd.,  “A”  . 

.40 

Apr. 

28 

Apr. 

7 

1.80 

2.50 

Burns  A  Co.  Ltd.,  "B’’  . 

1.60 

.40 

Q- 

Apr. 

28 

Apr. 

7 

.80 

2.50 

Burns  A  lio..  Ltd.,  “A”  . 

.40 

July 

29 

July 

7 

2.20 

2.50 

Burns  A  Co.  Ltd.,  "B"  . 

1.6(1 

.40 

0. 

July 

28 

July 

7 

1.20 

2.50 

Burns  A  Co.  Ltd.,  "A’*  . 

.40 

Oct. 

28 

Oct. 

7 

2.60 

2.50 

Burns  A  Co.  Ltd.,  “B”  . 

1.60 

.40 

Q. 

Uct 

28 

Oct, 

7 

1.60 

2.50 

Can.  Bunk  of  Commerce  .... 

.80 

.20 

Ffb. 

1 

Dec. 

31 

.to 

1.00 

Crown  Cork  A  Seal  Co . 

2.00 

.50 

Q. 

Feb. 

1 

Jan. 

14 

..50 

2.00 

Can.  Pacific  Bly,  Pref  . 

p-'c 

2'?;. 

s. 

Feb 

1 

Dec 

31 

2% 

4% 

Can.  Industries,  Common  .  • . 

.2/  ^ 

Jan. 

;n 

Jan. 

3 

.17'/, 

.7'* 

Cun.  Industries,  Pref . 

7.00 

1.75 

0- 

Jan. 

14 

Dec. 

23 

1.75 

7.00 

Canadian  Bakeries,  Com.  .. 

.20 

Jan. 

16 

Dec. 

31 

.20 

.40 

i^andn  Falrbanks-M.,  Pref.  . 

6.00 

1..50 

0- 

Jan. 

16 

Dec. 

30 

1.50 

6.00 

Can,  Dredge  A  Dock  . 

1.00 

.25 

0. 

Feb. 

2 

Jan. 

6« 

J25 

.75 

Can.  Nor.  Power,  Com . 

.60 

.15 

u- 

Jan. 

25 

Dec. 

20* 

.15 

.60 

Candn.  Bronze,  Cbm . 

.'?2 

Feb. 

1 

Jan. 

!()• 

.:i2 

1.4.3 

Candn.  Bronze,  Extra  . 

.50 

F'eb. 

1 

Jan. 

10* 

.82 

1.43 

Candn.  Bronze,  Pref . 

6.00 

IJt.S 

9- 

Feb. 

1 

Jan. 

HI* 

1.25 

5.00 

Can,  Western  Lumber  . 

.40 

.10 

0. 

Jan. 

16 

Dec. 

19* 

.10 

.40 

Can.  Western  Lumber  . 

.40 

.10 

y. 

Apr. 

15 

Mar. 

18» 

.20 

.40 

Can.  Western  Lumber  . 

.40 

.10 

y. 

July 

15 

June 

17* 

.30 

.40 

Can.  Western  Lumber  ...... 

.40 

10 

y. 

Oct. 

16 

Sept. 

18* 

.40 

.40 

Candn.  Gen.  investment  .... 

.SO 

.20 

y. 

Jan. 

16 

Dec. 

3\ 

.20 

1.01 

Chateau-Gai  Wines  Ltd.  ... 

.30 

Jan. 

10 

Dec. 

28* 

.;)0 

75 

Chatco  Steel.  Pref . 

.50 

.25 

s. 

Mar. 

1 

Feb. 

15 

.25 

.50 

Cockshutt  Plow  Co . 

1.40 

.35 

y. 

Mar. 

1 

Feb. 

1 

.35 

.80 

Cockshutt  Plow  Co . 

1.40 

.35 

y. 

June 

1 

-May 

1 

.70 

.80 

Cockshutt  Plow  Co . 

1.40 

y. 

Sept. 

1 

Aug. 

1 

1.05 

.80  1 

Cockshutt  Plow  Co . 

1.40 

..35 

y. 

Dec. 

1 

Nov. 

1 

1.40 

.80 

Collingwooil  Term.,  Com.  ■ . 

.25 

Jan, 

31 

Jan. 

10 

.23  i 

Collingwood  T.,  Com.,  Extra 

.25 

Jan. 

31 

Jan, 

10 

.50 

.25  ' 

Collingwood  Term.,  Pref. 

.25 

Jan. 

31 

Jan. 

10 

.25 

.25  1 

Collingwooil  T.,  Pref.,  Extra 
('ons.  M,  &  S.,  Co . . 

Jan, 

31 

.Tan, 

10 

.30 

.23  j 

3.00 

1.,'>0 

s. 

Jan. 

16 

Dec. 

19 

i..5n 

1.00 

Cons.  M.  A  S.  Co.,  Extra  .  . 

3.00 

Jan. 

16 

Dec. 

19 

4.30 

il.OO  1 

Cons.  Bakeries  of  Canada  . . 

.25 

Feb. 

1 

Jan. 

3* 

.'23 

.23 

Cons.  Paper  Corp . 

LOO 

..50 

s. 

Jan. 

17 

Dec. 

50 

.30 

1.75 

Cons.  Paper  Corp.,  Extra 

.75 

Jan. 

17 

Dec. 

5* 

1.23 

1.75  ! 

Dominion  Coal  Co.,  Pref. 

1.50 

.37 

Q. 

Jan. 

25 

Dec. 

30 

.37 

3.00  1 

Dom.  Coal  Co.,  Pref.  .Arrears 

..38 

Jan. 

25 

Dec. 

30 

.75 

3.00  1 

Dom.  Steel  A  Coal.  “B  ‘  .... 

l.UO 

.2a 

Q. 

Jan. 

25 

Dec. 

.30 

.25 

1.00  i 

Dom,  Steel  A  Coal,  "B"  Ext. 

1.00 

Jan. 

25 

Dec. 

30 

1.Z5 

1.00 

Dom.  Fabrics,  f^mmon  .... 

.80 

.20 

y. 

Feb. 

1 

Jan. 

16 

.20 

.80 

Dom.  Fnbric.s,  1st  Pref . 

3.00 

.75 

y. 

Feb. 

1 

Jan. 

16 

.75 

3.00 

Dom.  Fabrics,  2nd  Pref.  . 

i..5n 

..3713 

y. 

Feb. 

1 

Jan, 

16 

.37% 

1.,')0 

Dominion  Fire  Ins . 

6.00 

3.00 

s. 

Jan. 

3 

Dec. 

20 

.3.00 

6.00 

Dominion  Bank  . 

1.00 

.25 

y. 

Feb. 

1 

Jan. 

14 

.25 

1.00 

Dominion  Bridge  Co . 

1.60 

.40 

y. 

F'eb. 

24 

Jan. 

31 

.40 

2.20 

Dominion  Bridge  Co.,  E.xtra 

1.00 

F'eb. 

24 

Jan. 

31 

i.in 

2.20 

Dome  Mines  Ltd . 

.20 

Jan, 

31) 

Dec. 

30* 

.20 

.70 

Dom.  Dairies,  Com . 

.12% 

Jan. 

14 

Dec. 

.31* 

.12% 

.37'% 

Dom.  Dairies,  I'ref . 

1.7.5 

.44 

Jan. 

14 

Dec. 

.31* 

.44 

1.75 

Dom.  Glass  Co.,  Com . 

1.00 

.25 

u. 

Jan. 

16 

Dec. 

29* 

.25 

2.00 

Doin.  GI.iss  Co.,  Extra  . 

1.2.'. 

Jan. 

16 

Dee. 

29* 

1..50 

2.00  { 

Dom.  Glass  Co.,  Pref . 

1.40 

..35 

y. 

Jan. 

16 

Dec. 

29* 

.35 

1.40  : 

Dom.  Square  Corp.  ........ 

4.00 

1.00 

y. 

Jan. 

16 

Dec. 

15* 

1.00 

2.25 

Dom.  Tar.  Common  . 

1.0(1 

.25 

y. 

Feb. 

1 

Jan. 

3* 

.25 

1.00 

Dom  Tar.  V.T . 

1.00 

.25 

y- 

Feb. 

1 

Jan. 

3* 

1.00 

Dom.  Textile,  Pref . 

7.00 

1.75 

0. 

Jan. 

16 

Dec. 

1.5* 

1.75 

7.00 

Donnacoiia  Paper.  Pref . 

4.50 

1.1244 

y. 

Feb. 

15 

Jan. 

16* 

1.12'% 

4.50 

I>onneU  &  Mudge,  “A”  .... 
Dryden  Paper  Co . 

1.00 

.25 

y. 

Jan. 

1 

Dec. 

20 

.23 

1,00 

1.20 

.30 

y. 

Feb. 

1 

Dec. 

31 

.30 

1.20 

Eastern  Bakeries,  Pref . 

4.00 

i.no 

y. 

Jan. 

15 

Dec. 

31 

1.00 

4.00 

Empire  Brass  Mfg.,  "A”  ... 

1.00 

.2,5 

y. 

Jan. 

14 

Dec. 

31* 

323 

1.00 

Enamel  A  Heating,  Prod.  . . . 

Estabrooks,  T.  H.,  Pref . 

Foundation  Co.  of  Canada  .. 

.50 

Jan. 

31 

Dec. 

31* 

..50 

1.00 

1.04 

.’46 

y. 

Jan, 

15 

Dec. 

16* 

.26 

1.04 

1.40 

.35 

y- 

Jan. 

20 

Dec. 

30* 

..33 

1.90  1 

1  Flash  Faslener.s,  Pref . 

1.00 

.25 

Q. 

Jan, 

10 

Jan. 

it 

.2*1 

1.00  1 

F'rascr  Companies  . 

.50 

Jan. 

23 

Dec. 

31* 

.30 

2.12'%  1 

Gen.  Petroleums,  Common 

.02 

Jan. 

5 

Dec. 

1.5* 

.02 

.02 

Gen.  Petroleums,  “.A"  . 

.02 

.Tan. 

5 

Dec, 

1.5 

.02 

.02 

Gen.  I’roducls,  “A"  . 

1.00 

..50 

S. 

.Ian. 

16 

Dec, 

30 

.,50 

1.00  1 

Cen.  Products,  . 

1.00 

.50 

s. 

Jan. 

16 

Dec. 

30 

.30 

I.IM) 

(len.  Products,  Pref . 

5.00 

2.50 

s. 

.Ian. 

16 

Dec, 

30 

2.50 

5.00 

Gen.  Steel  Wares,  Common  . 

.25 

Feb. 

15 

Jan. 

17 

.25 

1.00 

Gen.  Steel  Wares,  Pref . 

5.00 

1.25 

Q 

Feb. 

1 

Jan. 

,) 

1.23 

5.00  1 

Great  West  Life  Ass . 

5.00 

Jan, 

3 

Dec. 

20 

5.00  1:1.75  1 

(f.vpsum  Lime  A  AInbu.stIne  . 

1.40 

.35 

y. 

Mar, 

1 

Feb. 

1 

..33 

1.’23  I 

Gvpsuni  Lime  A  Alabastlne  . 

1.40 

.35 

y. 

June 

1 

May 

1 

.70 

1.25 

Gypsum  Lime  A  Alnhustine  . 

1.40 

..35 

y. 

Sept. 

1 

Aug. 

1 

1.05 

1.25 

Gvpsum  I.ime  A  Alaliastine  . 

1.40 

.35 

y. 

Dec. 

1 

Nov. 

] 

1.40 

1 

Hart  Battery  Company  . 

.10 

Jan. 

11 

Dec. 

.10 

••’2 

Hart  Battery  Co..  Extra  . 

.:o 

Jan. 

11 

Dec. 

.40 

.50 

Hendershot  Paper,  Coni.  .... 

1.00 

.2.1 

y. 

Jan. 

2 

Dec. 

23 

.25 

1.00  ; 

.05 

Jan. 

0 

Dec. 

17* 

.05 

.10 

Howard  Smith,  Common  ... 

2.00 

.50 

y- 

Jan. 

30 

Dec. 

31* 

.50 

2.00 

2.00 

..50 

0. 

Jan. 

20 

Dec. 

31* 

.30 

2.00 

Hunts  Ltd.,  “A”  . 

.10 

Jan. 

5 

Dec. 

1.5* 

.10 

.20 

Hunts  Ltd..  “B”  . 

.10 

Jan, 

5 

Dec. 

1.5* 

.10 

.20 

Hydro-Electric  Secs.,  Pref.  , . 

.50 

s. 

Feb. 

1 

Dec. 

30 

.23 

.50 

Imperial  Bank  of  Canada  . . 

1.20 

..30 

y. 

Feb. 

1 

Dec. 

31 

.30 

1.20 

Intercol.  (’.ox*l.  Com . 

i.no 

Jan, 

3 

Dec. 

20 

1.00 

3.00 

Intercol.  Coal,  Pref . 

8.00 

4.00 

S. 

Jan. 

3 

Dec. 

20 

4.00 

8.00 

Intern.  Bronze.  Pref.  . 

1.5J 

.3714 

y. 

Jan. 

16 

Dec. 

1.5* 

.37% 

1.50 

[  Inter-Citv  Baking.  Extra  ... 

.10 

Jan 

31 

Jan. 

16* 

.10 

2.90 

7.00 

1.75 

0. 

F'eb. 

1 

Jan. 

.3* 

1.73 

7.00 

1.20 

.00 

s. 

Jan. 

14 

Dec. 

20* 

.60 

1.20 

.60 

Jan. 

16 

Dec. 

1.5* 

.60 

.60 

Investment  Foundation,  Pfd. 

3.00 

.7.5 

0. 

Jan. 

16 

Dec. 

1.5* 

.7.5 

3.00 

Journal  Publishing  . 

.80 

.’->0 

y. 

Jan. 

15 

Dec. 

16 

.20 

.80 

.12 

Feb. 

1 

Dec. 

9* 

.12 

J!6 

.80 

.20 

9- 

Jan. 

2 

Dec. 

16* 

.20 

.80 

.80 

.20 

Q. 

^r. 

1 

Mar. 

15* 

.40 

.80 

Manie  Leaf  Gardens  . 

.25 

Jan. 

16 

Dec. 

31* 

.23 

.30 

.70 

Q. 

Jan, 

16 

Dec. 

.30* 

.17% 

.70 

.80 

.20 

y. 

Jan. 

16 

Dec. 

30* 

.20 

.80 

McColl-F'rontenar,  Pref . 

4.00 

1.00 

y. 

Jan. 

20 

Dec. 

.30 

1.00 

4.00 

Mercury  Miils,  Com . 

Molson’s  Brewery,  Extra  .... 
Montreal  Teiegraph  . 

.60 

.15 

y. 

Feb. 

1 

Jan. 

14 

.15 

..'0 

.90  ' 

.50 

Jan. 

11 

Dec. 

1.5* 

1.75 

2.00 

.50 

Q. 

Jan. 

14 

Dec. 

15^ 

.50 

2.00 

Mount  Royal  Rice  Mills  .... 

.50 

.I2’/s 

y. 

Jan. 

31 

Jan. 

10 

.12% 

.60 

.10 

Jan. 

31 

Jan. 

10 

.22  L. 

.60 

Minn.  A  Out.  Paper  . 

.37% 

Jan. 

Zi 

Dec. 

30 

..37'J 

1.50 

Minn.  A  Ont.  Paper,  Extra  . 

.2.1 

Jan. 

2;> 

Dec. 

30 

.62% 

1.50 

Nat.  Steel  Car  Corp . 

1.50 

.37% 

0. 

Jan. 

14 

Dec. 

15* 

.37% 

2.25 

.60 

.15 

y. 

Jan. 

16 

Jan. 

4 

.13 

1.00 

.50 

Feb. 

15 

Jan. 

16* 

1..50 

2.00 

7.00 

1.75 

0. 

Feb. 

15 

Jan. 

16* 

1.73 

7.00 

Penmans  Ltd.,  Common  .... 

3.00 

.75 

y- 

Feb. 

15 

Jan. 

16* 

.7;> 

3.00 

G.0O 

1.50 

0. 

Feb. 

1 

Jan, 

3* 

i.,5n 

6.00 

.04 

.01 

y. 

Jan. 

31 

Jan. 

3* 

.01 

.04 

Power  Corp.,  Pref.,  0%  .... 

6.00 

1.50 

y- 

Jan. 

16 

Dec. 

20* 

1.50 

6.00 

Power  C.,  Pref.  n%  (non-cuni.) 

3.00 

.7.5 

0- 

Jan. 

16 

Dec. 

20* 

./.> 

3.00 

Preston  East  Dome  Mines  . . 

.06 

.0114 

y. 

.Ian. 

14 

Dec. 

1.5* 

.06 

Preston  East  Dome  Mines  Ext. 

Jan, 

14 

Dec. 

15* 

.03 

.06 

Pressed  Metals,  Com . . . 

.25 

Mar. 

1 

beb. 

10 

.23 

.25 

June 

1 

May 

in 

.30 

.40 

Price  Bros.,  (!om . 

2.00 

Feb. 

1 

Jan. 

16 

2.00 

4..50 

]  Price  Bros.,  Com.,  Extra  ... 

.50 

Feb. 

1 

Jan. 

in 

2..50 

4.50 

i  Purltv  Floiir,  Pref . 

3.50 

.87% 

y. 

Feb. 

1 

Jan. 

13* 

.87»/3 

2.75 

1  Beliance  Grain,  Common  .. 

.10 

Jan. 

14 

Dec. 

1.5* 

.10 

10.00 

1  Robinson  Cottons  Mills  . . .  : 

.40 

.10 

0. 

F'eb. 

1 

Jan, 

2* 

.10 

.50 

Heitinan’s  of  (Canada,  Pref.. 

1.00 

.25 

y. 

Feb. 

1 

Jan. 

14 

.25 

1.00 

1  R.  M.  Bearings,  “.A"  . 

.23 

Jan. 

3 

Dec. 

15 

.28 

.27 

I  St.  Ijiwrencp  r.orp.  1st  Pref. 

2.00 

.50 

y- 

Jan. 

Jan. 

4 

.30 

2.00 

St.  l.awrence  Cp..  2nd  Pref. 

.75 

.t8-'!i 

0. 

Jan. 

25 

Jan, 

4 

.18% 

.75 

St.  laiiwrence  Paper  1st  Pref 

6.00 

L.-0 

y. 

Jan. 

Z5 

Jan. 

4 

1..50 

6.00 

St.  I.awrence  i’ap.  2nd  Pref. 

2.40 

.00 

y. 

Jan. 

25 

Jan. 

4 

.60 

2.40 

Southam  Co.,  Common  Extra 

.20 

Jan. 

20 

Dec. 

30 

.20 

1.00 

Steel  Co.  of  Can.,  Com . 

3.00 

.75 

Q. 

Feb. 

1 

Jan. 

6 

4.00 

;  Steel  Co.  of  Can.,  Com.  Fixtra 

1.00 

Feb. 

1 

Jan. 

<) 

1.73 

4.00 

1  Steel  Co.  of  Can.,  Pref . 

3.00 

.7.5 

Q. 

Feb. 

1 

Jan. 

6 

.75 

4.00 

:  Sleet  Co.  of  Can.,  Pref.  F.xt. 

1.00 

Feb. 

1 

Jan. 

n 

1.7ii 

4.0tl 

Supertest  Pete,  Ord . 

1.50 

Jan. 

16 

Dec. 

10 

1,.50 

2.50 

1  Supertest  Pete,  Pref . 

1.50 

.75 

». 

Jan. 

16 

Dec. 

16 

.7.5 

1 .50 

j  Supertest  Pete,  Coin.  . . 

l.,"0 

Jan. 

16 

Dec. 

16 

1.50 

2.50 

.60 

.15 

0- 

Feb. 

1 

Jan. 

10 

.15 

.60 

;  .Stanley  Brock,  “B’’  . 

.40 

.10 

(1. 

Feb. 

1 

Jan. 

10 

.10 

.40 

,  St.  I.awrenc"  Flour,  Common 

1.60 

.40 

y. 

Feb. 

1 

Dec. 

31 

.40 

1.60 

1  St.  Lawrence  Flour,  Pref.  .  . 

7.00 

1.75 

0. 

Feb. 

1 

Dec. 

.31 

1.75 

7.00 

.,50 

•I2Vi 

y. 

Jan. 

14 

Dec. 

31 

,50 

I  shawinigan  W.  A  P..  Com. 

1  Sheep  Creek  G.  M . 

1.20 

.30 

y. 

Feb, 

25 

Jan. 

17* 

..30 

1.20 

.02 

Jan. 

16 

Dec. 

31* 

.02 

.08 

!  Sherwin-Willlains  Co.,  Com. 

1.00 

Q. 

Feb. 

1 

Jan. 

in* 

.25 

1.00 

.2.5 

Feb. 

1 

Jan. 

10» 

.50 

1.00 

.2,5 

Jan. 

28 

Dec. 

28* 

.50 

.02 

.Ian. 

16 

Dec. 

15* 

.02 

.30 

l.’JO 

Southern  Can.  Power,  Com. 

1.20 

.30 

0. 

Feb. 

15 

Jan. 

20* 

6.00 

1.50 

y. 

Jan. 

16 

Dec. 

20* 

1  ..50 

6.00 

..50 

Apr. 

1 

Mar. 

!• 

1.00 

i.on 

.31% 

Apr, 

1 

Mar. 

!• 

1.87'% 

Stand.  Pav.  Pref.  (non-cum) 

.31% 

Apr. 

1 

Mar. 

!• 

.62% 

1-37% 

Stand  Pav.  Pref.  (particip.) 

.50 

Apr. 

t 

Mar. 

!• 

1.12% 

.40 

.10 

y. 

Jan. 

10 

Dec. 

21* 

.10 

.46 

.40 

.10 

y. 

Jan. 

10 

Dec. 

21* 

.10 

.40 

Tavlor,  P.  A  f...  Com.  ‘bonus’ 

.10 

Jan. 

2 

Dec. 

17 

.,35 

.25 

Toronto  Iron  Wks.,  ".A"  ... 

.60 

.15 

Q. 

.Tan. 

3 

Dec. 

15 

.15 

.75 

Toronto  Iron  Wks.,  “A”  Ext. 

.15 

Jan. 

3 

Dec. 

15 

.30 

Toronto  Iron  Wks.,  Com.  . . . 

.60 

.15 

Q. 

.Tan. 

3 

Dec. 

15 

.15 

.75 

Toronto  Iron  Wks.,  Com.  Ext. 

.15 

Jan. 

3 

Dee. 

15 

.30 

.40 

Tuekett  Tobacco,  Pref . 

7.00 

1.75 

Q 

Jan. 

14 

Dec. 

30 

1.75 

7.00 

1.00 

Jan. 

4 

Dec. 

20 

1.00 

1.00 

.80 

.20 

Q. 

Jan. 

.3 

Dec. 

19 

.20 

.60 

I'nion  Gas,  Common  . 

.12% 

Feb. 

1 

Jan. 

6 

.12% 

.10 

Jan. 

16 

Dec. 

30* 

.10 

.70 

7.00 

1.75 

0. 

Dee. 

31 

Dec. 

1.5 

7.00 

7.00 

Western  Grocers,  Pref . 

1.40 

.35 

()■ 

Jan. 

15 

Dec. 

1.5* 

.35 

1.40 

2.00 

.50 

0. 

Jan. 

15 

Dec, 

1.5* 

.50 

2.00 

Western  Brewerie,  I.td . 

1.60 

.40 

y. 

Jan. 

16 

Dee. 

31 

.40 

1.8.5 

Wotxl,  .Alex.  A  Jas.,  Pref.  . . 

7.00 

1.75 

y. 

Feb. 

1 

Jan. 

14 

1.75 

10.50 

1.75  Arr. 

l*eb. 

1 

Jan. 

14 

3..50 

10.50 

:  Wool  Combing  Corp.  ....... 

1.60 

.40 

Q. 

•Tan. 

10 

Dec. 

24* 

.40 

1.60 

1.75 

.Tan. 

3 

Dec. 

15 

1.75 

6.00 

.50 

Feb. 

1 

Jan. 

2* 

.50 

2..37V2 

.50 

Feb. 

1 

Jan, 

2* 

1.00 

2.37U 

Zellers  Ltd.,  Sbe  Pref.  _ 

1.X5 

.31% 

9- 

Fsb. 

1 

Jan. 

2* 

.31^4 

1.25 

1  Zellers  Ltd.,  C'To  Pref . 

1.50 

.37% 

Q. 

Feb. 

1 

Jan. 

2* 

*37  ^3 

1.50 

S. — Seml-anmially.  Int 

— Interim. 

c 

(.—Quarterly. 

Arr.— Arrears. 

1  '—Paid  1950-1949. 

_ 

. 

_ 

5  xiines  uoi  91^  j  from  the  viewpoint  of  na-  !  paints,  varnislies,  resins  and  sinii- 

^"Tvro  rate  increases  were  au-  i  tional  cost,  convenience,  efficiency  ;  lar  lines.  Plants  are  at  Montreal, 
t^oi^ed  on  U.S.  roads  In  the  year  |  and  necessity.  The  railway  has  '  Toronto,  Windsor  and  Vancouver. 
U|^der  review.  An  interim  allow-  urged’’  it  goes  on  to  say,  "that  ^  The  company  operates  15  retail 
■See  of  6.2  per  cent  took  effect  on  jurisdiction  be  assigned  to  a  cen-  stores  in  Canada.  Consideiable  ex- 
ilniiary  nth,  With  an  additional  tral  regulatory  body,  and  that  uni-  i  pansion  was  completed  in  1947 
(Sal  increase  of  3.7  per  cent  ef-  form  regulations  be  designed  to  '  with  construction  of  new  offices. 
(^Uve  September  IsL  The  cumu-  guard  against  unfair  competitive  ,  a  resir  plant  and  warehou.ses. 


in  manufacturing  and  distributing,  between  30  and  40  per  cent  were  i 
Prior  to  the  annual  meeting,  put  into  trucks  by  mechanical  un-  j 
shareholders  approved  at  a  special  loaders. 

meeting  an  increase  in  the  board  Company  and  growers  anticipate 
of  directors  from  e  ght  to  ten.  The  a  1950  acreage  of  sugar  beets  in  ! 
two  new  members  are  C.  F.  Wood,  Ontario  which  will  ensure  capa-  I 
president  of  Hobb.s  Glass  and  Dr.  city  operation  at  the  two  huge 
H.  ().  Farr  who  is  in  charge  of  the  pl.'ints  tor  the  first  time  in  a  de- 


l^ve  percentage  increase  applied  |  practices." 


Sales  of  the  company  reached  1  company's  technical  production.  |  cade. 


Cooper  Again  President 
CPPA  Western  Branch 

Vancouver  —  Paul  E.  Cooper 
was  elected  chairman  of  the  Wes¬ 
tern  Branch,  Canadian  Pulp  and 
Paper  Association  for  the  second 
successive  term  at  the  annual 
meeting  of  the  group  held  in  De¬ 


fected  vice-chairman.  Chairman 
Paul  Cooper  is  president,  Pacific 
Mills  Limited. 

The  Western  Branch  executive 
committee  comprises  the  follow¬ 
ing:  Prentice  Bloedel,  J.  Petrie, 
R.  S.  Laird,  Lawrence  Killam,  G. 
D.  Humphrey,  D.  G.  Stenstrom, 


Sewer  Pipe  Co. 
Fight  Warms  Up 
Meeting  Near 

Unpaid  Class  'A*  Share¬ 
holders  Reported  Seek¬ 
ing  Independent  Audit 
Before  Discussion 

(Special  to  The  Financial  Times) 

Toronto.  —  The  long  drawn  out 
squabble  betwen  management  and 
shareholders  of  National  Sewer 
Pipe  Co.  Ltd.  may  be  drawing  to 
a  close  early  next  year,  if  plans  for 
a  talk-it-over  meeting  In  January 
materialise  and  prove  successful. 
Although  the  crux  of  the  dispute  is 
the  dividend  policy  of  the  company, 
or  rather  the  no-dividend  policy  as 
far  as  arrears  are  concerned,  it 
has  gradually  been  extended  to 
cover  a  lot  of  matters  including 
balance  sheet  valuations,  manage¬ 
ment  persannel  etc. 

On  the  27,760  shares  of  class 
“A"  stock  outstanding  unpaid 
cumulative  dividends  now  amount 
to  $39  a  share  (March  15th  1949). 
Since  then,  against  the  annual  rate 
of  $2.40  a  share,  the  company  has 
resumed  quarterly  payments  of  60c 
a  share  with  such  a  payment  on 
June  15th.  But  as  to  arrears,  the 
shai’eholders  and  the  president. 
Ryland  H.  New  do  not  seem  to  be 
speaking  the  same  language. 

It  is  for  this  reason  that  annual 
[  meetings  of  the  company  have 
I  been  somewhat  hectic  of  late  and 
the  offshoot  of  the  latest  one  a 
few  weeks  ago  was  the  steps  now 
being  taken  by  a  class  "A’’  share¬ 
holders  protective  group,  to  seek 
an  independent  audit  of  the  com¬ 
pany’s  books.  The  grou^  hopes 
the  audit  will  show  what  they 
think  it  will  show,  so  that  they  can 
wield  a  somewhat  more  weighty 
stick  when  they  meet  the  presi¬ 
dent,  in  January,  to  discuss  ways 
and  means,  whys  and  why-nots. 

At  the  annual  meeting  recent¬ 
ly,  Mr.  New  attempted  to  convince 
shareholders  that  recent  high  earn¬ 
ings  applicable  to  the  "A”  shares 
would  not  last,  and  that  in  fact 
business  was  getting  worse.  Share¬ 
holders  however  would  have  none 
of  it,  pointing  to  last  year’s  earn¬ 
ings  which  were  $6.38  a  share,  of 
which  the  shareholders  thought 
they  ought  to  get  something. 
Working  capital  at  the  same  time 
stood  at  the  impressive  figure  of 
$1,654,000,  which,  the  protesting 


on  arrears,  which  amount  to  about 
one  million. 

At  the  most  recent  meeting  of 
the  company,  matters  had  deterio¬ 
rated  sufficiently  for  the  opinion 
to  be  expressed  that  the  courts 
may  have  to  be  resorted  to,  since 
no  possibility  of  cooperation  exist¬ 
ed  between  management  and  the 
class  "A”  shareholders.  The  Jan¬ 
uary  meeting  is  now  suggested  as 
a  means  of  straightening  out  at 
least  the  major  wrinkles.  The 
somewhat  ugly  mood  in  which 
::hareholders  of  the  Class  "A” 
group  now  find  themselves  may  be 
accepted  as  an  indication  that 
some  concessions  will  at  last  be 
made  by  Mr.  New. 

Mrs.  R.  H.  New  and  R.  J.  New 
are  directors  of  the  company  along 
with  Mr.  Ryland  H.  New,  T.  H. 
Roadhouse  and  H.  A.  Hall. 


Power  Capacity 

First  2  Units  of  New 
Plant  Installed  at  Iro¬ 
quois  Falls 

Toronto  —  The  first  two  units 


2500  h.p.  horizontal  water  wheel 


Completion  of  this  power  sta- 


The  new  generators  are  instal- 


Three  more  units  similar  to  the 


ed  the  pocket  grinders  discarded 


SOUTH.  CAN.  DIRECTOB 

Bugpene  Payan,  well-known  St. 
Hyacinthe  industrialist,  formerly 
prominent  in  hockey  circles  has 
been  elected  to  the  directorate  of 
Southern  Canada  Power  Company 
Ltd.  This  is  an  addition  to  the 
board,  other  members  of  which 
were  re-elected. 

J.  A.  Young,  Harry  Todd,  J.  G. 
Prentice,  R.  H.  R.  Young,  M.  J 
Foley,  Logan  Mayhew  and  Clil- 
ford  Crispin. 

Leander  Hanley  ia  secretary 
manager. 


MONTREAL.  DECEMBER  30th,  1949 


The  ^nancial  Tfmes 


STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 

_ By  ANALYST _ 

New  York  Markets  Steady 

During  the  past  week  the  New  York  market  has  moved 
within  a  relatively  narrow  trading  range.  The  industrial  average 
moved  up  sufficiently  to  establish  a  new  high  for  the  movement 
but  only  by  a  small  fraction.  Subsequently  it  fell  back  a  little. 

The  rail  average  kept  just  below  its  previous  high  made  on 
December  16th.  Price  changes  in  the  rails  have  been  negligible. 

Despite  the  interruption  caused  by  the  holiday  season  and 
the  loss  of  one  and  a  half  trading  sessions,  the  volume  of 
transactions  has  held  up  quite  well.  Average  trading  has  been 
around  one  and  a  half  million  shares  daily  in  New  York. 

The  present  volume  is  just  enough  to  hold  prices  at  their 
present  levels.  It  would  require  closer  to  two  million  shares  dally 
to  stimulate  a  further  rise  in  prices.  The  market  is  now  in  a 
state  of  balance,  an  uneasy  balance  perhaps,  but  one  that  could 
continue  for  some  time  if  trading  volume  remains  about  the 
same  as  at  present. 

The  market  usually  tends  to  firm  up  a  little  in  January  due 
to  the  large  year-end  payments  of  dividends  and  interest  which 
puts  investors  in  a  good  cash  position.  Reinvestment  of  these 
funds  Is  likely  to  create  a  little  stronger  demand  for  securities. 
We  may  see  volume  pick  up  somewhat  after  the  turn  of  the 
year  and  prices  may  move  into  higher  ground  with  the  Dow-Jones 
Industrial  average  breaking  through  the  200  level. 

However,  the  strength  is  not  likely  to  be  persistent.  February 
usually  sees  a  falling  off  from  the  January  highs  and  a  reduction 
In  the  volume  of  trading.  Analyst  believes  that  the  absolute 
highs  for  the  current  bull  movement  have  either  been  reached  or 
Will  be  reached  in  January. 

Canadian  Markets  Stronger 

The  Canadian  markets  have  performed  better  than  New  York 
In  the  past  week.  All  the  averages  have  moved  up.  The  Montreal 
Stock  Exchange  industrial  average  set  up  a  new  high  for  the 
movement,  more  than  a  point  above  the  December  16th  high. 
The  western  oil  stocks,  measured  by  the  Toronto  Stock  Exchange 
average,  also  moved  ahead  smartly.  Even  the  gold  stocks  were 
higher  although  they  are  well  below  the  levels  reached  in 
September  and  November. 

Canadian  stocks  frequently  act  independently  of  New  York 
for  short  periods  either  lagging  behind  or  running  ahead.  Right 
now  they  appear  to  be  running  ahead. 

However,  the  Canadian  markets  take  their  lead  from  New 
York  in  the  principal  movements.  When  New  York  turns  down, 
the  Canadian  markets  will  turn  down  too.  By  and  large  the 
swings  of  the  Canadian  averages  correspond  quite  closely  in 
timing  and  percentage  movement  with  the  swings  of  the  New 
York  averages. 

I  (Written  at  the  close,  Wednesday) 

Pilkington  Bros  Officials  Protest 
Changes  of  Unfair  Trade  Practices 


A  protest  against  publication  of 
a  report  charging  unfair  practices 
in  the  way  of  price  fixing  before 
any  opportunity  for  rebuttal  of  the 
charges  has  been  given  and  a 
categorical  denial  of  any  price  fix¬ 
ing  agreement  having  been  made 
by  glass  jobbers  to  the  detriment 
of  the  public  were  contained  in  a 
statement  issued  by  L.  G.  B. 
Forbes,  vice-president  and  general 
manager  of  Pilkington  Brothers 
(Canada)  Ltd.  and  H.  C.  Walker, 
K.C.,  counsel  of  the  company. 

Statement  reads  as  follows: 

‘We  have  never  seen  the  news¬ 
paper  accounts  of  the  McGregor 
Report  on  the  flat  glass  industry 
—the  report  itself  has  not  yet 
reached  us. 

“The  real  question  should  be 
whether  or  not  the  glass  jobbers 
have  operated  to  the  detriment  of 
the  public.  Standard  practices  al¬ 
ways  have  a  tendency  to  reach 
standard  prices  by  competition  or 
by  the  practice  of  following  the 
leader.  On  countless  occasions  the 
Canadian  government  has  regulat¬ 
ed  prices  recognizing  the  need  to 
protect  industry  from  wastefulness 
or  demoralizing  competition  on  the 
one  hand  and  to  protect  the  public 
from  exploitation  on  the  other 
hand.  The  evil  is  not  the  stabiliz¬ 
ing  of  prices  but  is  the  raising  of 
prices  to  unnecessary  and  unreas¬ 
onable  levels. 

“There  are  no  manufacturers  of 
flat  glass  presently  operating  in 
Canada.  There  used  to  be,  but  a 
budding  industry  was  killed  by 
Belgium  products  manufactured 
by  cheap  labour.  It  has  been 
charged  that  Canadian  consumers 
have  been  forced  to  pay  higher 


prices  for  their  glass  because  of 
international  cartels.  The  fact  is 
that  there  has  never  been  any 
cartel  relating  to  sheet  glass  and 
there  has  been  none  relating  to 
sheet  glass  and  there  has  been 
none  relating  to  plate  glass  for  at 
least  six  years. 

Sold  Below  U.S.  Prices 

“Before  the  war,  in  addition  to 
British  and  American  gleiss,  some 
glass  was  imported  from  Japan 
and  a  great  deal  from  the  con¬ 
tinent.  Belgian  and  Czechoslo- 
[  vakian  glass  re-entered  the  mar- 
[  ket  after  the  war  and  a  great  deal 
of  it  is  being  sold  in  Canada  to¬ 
day.  British  glass  is  sold  to  Cana¬ 
dian  jobbers  in  competition  with 
American  and  European  glass  and, 
as  a  general  rule,  is  sold  below  the 
American  prices. 

“Pilkington  Brothers  Limited  of 
St.  Helen’s,  England,  were  meticu¬ 
lously  fair  in  supplying  Canadian 
jobbers  through  the  war  years  and 
through  all  of  the  periods  of  great¬ 
est  scarcity,  and  this  was  done 
in  spite  of  the  fact  that  British 
consumers  were  crying  for  glass 
for  the  rebuilding  of  bomb-dam¬ 
aged  Britain.  The  Pilkington  Bro¬ 
ther  companies  have  been  leaders 
resisting  price  advances  and  in 
passing  on  such  reductions  in 
manufacturing  costs  as  have  been 
secured  by  improved  production 
techniques  and  in  operating  at  full 
plant  capacity. 

"For  sheet  glass  there  have  only 
been  two  price  advances  to  the 
consumer  since  1940,  one  of  5% 
on  July  15,  1947,  and  another  of 
15%  on  February  2,  1948,  fol¬ 
lowing  an  advance  in  the  manu¬ 
facturers  import  prices.  In  plate 


Profitable  Operation 

Requires  Adequate 

Working  Copilnl 


The  officers  of  many  business  concerns, 
both  small  and  large,  find  that  chang¬ 
ing  conditions  have  brought  changes  in 
their  financial  needs.  Working  funds  which 
formerly  were  adequate  are  no  longer  suffi¬ 
cient  to  permit  operation  at  top  efficiency. 

We  shall  be  pleased  to  discuss  with  you, 
ways  and  means  of  providing  additional 
working  funds  as  needed. 

Dominion  Securitibs 
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Bell  Earnings 
Off  Widely  On 
Peak  Revenues 

Net  for  1949  Expected 
to  Fall  $4.7  Million  Short 
of  Dividend  Needs 

Demand  for  local  and  long  dis¬ 
tance  telephone  service  continued 
at  an  exceptionally  high  level  in 
1949  Frederick  Johnson,  presi¬ 
dent,  The  Bell  Telephone  Company 
of  Canada,  says  in  a  year-end  re¬ 
view  of  company’s  operations. 
Long  distance  messages  originat¬ 
ing  in  the  Bel!  Telephone  territory 
average  211,000  daily,  the  highest 
on  record,  or  about  14  per  cent 
more  than  in  1948.  Local  calls 
reached  a  new  peak  of  10,000,000 
daily. 

"The  net  addition  of  some  135,- 
000  telephones,’’  Mr.  Johnson  says, 
“while  about  14,000  fewer  than  the 
record  set  in  1948,  brought  the 
total  in  service  to  about  1,591,000 
at  the  year  end.  In  spite  of  this, 
unfilled  applications  for  telephones 
grew  from  85,000  at  the  beginning 
of  the  year  to  91,000  as  1949 
closed,  while  requests  for  higher 
grades  of  service  rose  from  94,000 
to  111,000. 

"Our  revenues  for  1949  are  ex¬ 
pected  to  be  $12  million  more  than 
in  1948  but  expenses,  largely  due 
to  higher  wages  and  material 
costs,  are  estimated  to  be  $14  mil¬ 
lion  higher.  Because  of  the  higher 
amount  of  capital  invested,  inter¬ 
est  and  dividends  will  show  an  in- 
crea.se  of  about  $3  million  and 
earnings  for  the  year  will  fall 
short  of  dividend  requirements  by 
approximately  $4.7  million. 

“We  are  planning  to  spend  over 
$82  million  on  gross  construction 
in  1950  and  in  the  three-year  per¬ 
iod  1950  to  1952  approximately 
$254  million,  provided  our  earn- 
j  ings  position  is  restored  by  the 
authorization  of  adequate  rates  so 
that  such  a  program  can  be  fin¬ 
anced.  This  will  require  a  total 
of  about  $141  million  new  outside 
capital,  $52  million  of  which  must 
be  obtained  in  1950. 

“We  believe  that  the  develop¬ 
ment  in  Canada  in  the  years 
ahead  will  necessitate  continuous 
extension  and  improvement  in  the 
telephone  industry.’’ 

Week's  Bond  Financing 
,  Totals  $19,697,075 

r  - 

I  Public  financing  in  Canada  for 
)  the  week  ended  December  19 
I  amounted  to  $19,697,075  com- 
t  pared  with  $93,050,756  during  the 
previous  week,  reports  A.  E. 
Ames  &  Company.  This  brings 
the  total  for  1949  up  to  Decem- 
*  ber  19  to  $4,284,613,205  against 
'  a  total  of  $4,715,634,941  up  to 
‘  December  20  during  1948. 

Bond  issues  for  the  latest  week 
included  a  total  of  $8,000,000  by 

■  Pipe  Line  Tankers  Ltd.,  $4,000,- 
000  by  Anglo  Canadian  Oil  Ltd., 
and  an  issue  of  $4,500,000  by 
Simpsons  Ltd.  The  balance  of  the 

‘  week’s  list  was  made  up  entirely 
[  of  municipal  issues  with  no  do- 

■  minion,  provincial  offerings  re¬ 
ported. 

MANITOBA  APPOINTMENT 

'  Winnipeg  —  Frank  B.  Brisbin, 
chief  accountant  in  the  Manitoba 
I  Comptroller-General’s  office,  has 
been  appointed  Assistant  Deputy 
Provincial  Treasurer,  announces 
Hon.  J.  C.  Dryden,  Provincial 
Treasurer.  The  appointment  is  ef¬ 
fective  December  22. 

Mr.  Brisbin  will  succeed  J.  C. 
Broadfoot,  who  has  resigned  be¬ 
cause  of  ill  health.  Mr.  Broadfoot 
was  appointed  to  the  post  in  No¬ 
vember,  1948. 

glass  there  has  only  been  one  in¬ 
crease  of  5%  in  the  consumers 
price  over  the  last  eighteen  years 
in  spite  of  an  advance  in  wages  of 
almost  100%.  This  has  been  pos¬ 
sible  by  reason  of  great  improve¬ 
ment  in  manufacturing  processes 
introduced  by  Pilkington’’. 

CAN.  CONS.  GRAIN  LOSS 

Canadian  Consolidated  Grain 
Company  reports  a  net  loss  of 
$21,336  for  the  fiscal  year  ended 
July  31  against  a  net  profit  of 
$97,645  or  $4.88  a  share  in  the 
previous  year.  Shares  are  in  ar¬ 
rears  of  dividends  since  July  1, 
1929. 

Operating  profit  of  $149,826  is 
down  sharply  from  $318,746,  with 
bond  interest  and  depreciation 
little  changed  at  $28,238  and 
$142,924  respectively.  Deficit  ac¬ 
count  at  July  31,  1949,  giving  ef¬ 
fect  to  receipt  of  refundable  por¬ 
tion  of  excess  profits  taxes  ($25,- 
151),  and  adjustments  etc.  total- 
ied  $40,611. 

Working  capital  of  $770,791  at 
July  31  compares  with  $815,016  a 
year  ago.  Current  assets  of  $1,- 
762,250  included  $105,385  in  cash 
and  $1,592,436  in  inventories. 

EASTERN  TEXTILE 

Saint  John,  N.B. — Reorganiza¬ 
tion  of  Eastern  Textile  Pro¬ 
ducts,  Ltd.,  is  announced  by 
Dwight  Magee,  with  the  com¬ 
pany  to  be  known  in  future  as 
Dwight  Magee,  Limited.  Mr.  Ma¬ 
gee,  who  has  been  general  mana¬ 
ger  of  Eastern  Textile  will  be 
president  and  general  manager  of 
the  new  company. 

Mr.  Magee  said  the  new  firm 
would  continue  to  do  business  in 
Saint  John.  A  suitable  location 
has  been  obtained  in  that  city  to 


New  Municipal  Bond  Issues 


TOWN  OF  HUNTINGDON 

The  Town  of  Huntingdon,  in 
4he  county  of  Huntingdon,  has 
sold  its  serial  fifteen-year  $88,- 
000  bond  issue.  The  loan  compris¬ 
ing  $35,000  at  2%%  1950-59  and 
$53,000  at  3%  1960-64  went  to 
The  Wood  Gundy  Corporation, 
Ltd.,  for  a  price  of  97. '194.  The 
net  cost  of  the  money  borrowed 
will  be  3.188%. 

'The  new  bonds  are  dated  No¬ 
vember  2,  1949  and  mature  from 
1950  to  1964.  ’The  loan  has  been 
incurred  for  waterworks,  side¬ 
walks,  debt  consolidation,  etc. 

MONT-LAURIER  VILLAGE 

The  Village  of  Mont-Laurier,  in 
the  county  of  Labelle,  has  sold  a 
$113,000  serial  fifteen-year  bond 
issue.  ’The  loan  comprising  $23,000 
at  3%%  1950-59  and  $90,000  at 
3 ‘4%  1960-64  has  been  awarded 
to  a  syndicate  composed  of  Ban- 
que  Provinciate  du  Canada  and 
Casgrain  &  Co.,  Ltd,  for  a  price 
of  97.43.  The  net  cost  of  the  mo¬ 
ney  borrowed  is  computed  at 
3.724%.  The  loan  is  to  finance 
the  cost  of  waterworks  and 
sewers. 

WOTTONVTLLE  VILLAGE 

The  Quebec  Department  of 
Municipal  Affairs  has  authorized 
the  Village  of  Wottonville,  Wolfe 
county,  to  sell,  over  the  counter, 
at  par,  $26,800  of  3>/2%  bonds  re¬ 
deemable  serially  over  the  period 
of  15  years.  ’This  corporation  had 
not  come  on  the  money  market 
since  1943. 

.SHAWINIGAN  SCHOOL 

The  Department  of  Education 
has  authorized  the  School  Com¬ 
mission  of  the  Village  of  Shawini- 
gan,  in  St.  Maurice  county,  to  sell, 
by  mutual  agreement,  at  price  of 
99.085,  $82,000  of  bonds,  as  fol¬ 
lows;  $68,000  at  3%  1950-52  and 
$14,000  at  3(4%  1953-64.  The 
corporation  obtains  its  money  at 
a  net  cost  of  3.538%. 

MONT-TREMBLANT  SCHOOL 

The  Department  of  Education 
of  Quebec  has  authorized  the 
I  School  Commission  of  Mont-Trem- 
blant,  in  the  county  of  Terre¬ 
bonne,  to  sell,  over  the  counter, 
at  par,  $20,000  of  3'2%  bonds  re¬ 
deemable  serially  over  a  period 
of  15  years. 

CITY  OF’  LE’THBRIDGE 

A  syndicate  composed  of  Mid¬ 
land  Securities  Ltd.,  Messrs.  An¬ 
derson  &  Co.,  Ringland,  Mereditlr 
&  Co.,  has  purchased  an  issue 
of  $94,249  City  of  Lethbridge,  Al¬ 
berta,  20-year,  4  per  cent  install¬ 
ment  debentures  at  a  price  of 
104,818,  representing  an  approxi¬ 
mate  cost  to  the  city  of  3.48  per 
cent.  The  debentures  were  issued 
for  local  improvement  purposes. 

C.P.R.  Reports  Gross 
Revenues  Off  in  Nov. 

Operating  results  of  the  Cana¬ 
dian  Pacific  Railways  for  the 
month  of  November  show  a  drop 
in  expenses  but  also  a  decline  in 
gross  revenues  compared  with  re¬ 
sults  for  the  same  month  a  year 
ago.  During  November,  C.P.R. 
revenues  totaled  $32,168,257,  off  by 
$1,964,130  from  the  gross  income 
of  $34,132,387  shown  for  the  same 
month  last  year. 

The  net  revenue  reported  for 
November  was  $4,513,045  against 
$5,049,588  in  the  same  month  of 
1948.  For  the  first  11  months  of 
the  current  year  gross  revenues 
totalled  $333,136,243  against  $324,- 
172,384.  Working  expenses  at 
$315,619,947  were  $7,983,563 
greater.  Net  for  the  January-Nov- 
ember  period  at  $17,516,296  was 
$980,296  ahead  of  last  year’s  $16,- 
536,000. 

Sowyer-Massey  Capital 
Reduction  Proposed 

Hamilton  —  Sawyer  -  Massey 
Ltd.,  plans  to  cut  its  paid-up 
capital  in  half.  The  proposal,  an¬ 
nounced  in  the  company’s  annual 
report  for  the  year  ended  Septem¬ 
ber  30,  1949,  will  go  to  share¬ 
holders  at  a  special  general  meet¬ 
ing  January  11.  • 

The  company,  which  is  controi- 
led  by  Hamilton  Bridge  Company, 
sells  snowplows,  graders  and  other 
road  machinery.  Formeriy,  a  wide 
range  of  construction  equipment 
was  manufactured  by  Sawyer- 
Massey  but  manufacturing  opera¬ 
tions  have  been  discontinued.  Last 
year  it  was  decided  to  abandon 
operations  of  the  contract  engi¬ 
neering  division  when  it  began  to 
show  losses  early  in  1947.  By  the 
end  of  1948,  a  substantial  portion 
of  the  assets  of  the  company  were 
liquidated. 

Net  profit  of  the  company  for 
the  latest  fiscal  year  was  $58,- 
194.  This  is  down  considerably 
from  the  $182,344  net  profit  | 
shown  in  the  previous  year.  j 

LOEW’S  THEATRES 

Toronto  —  Net  profit  of  Mar¬ 
cus  Loew’s  Theatres  Ltd.  for  the 
year  ended  August  31  amounted 
to  $115,172,  equal  to  $15.36  per 
common  share,  compared  with 
$104,754  or  $13.97  a  share  for  the 
fiscal  year  ended  August  25, 
1948.  Current  assets  amounted 
to  $566,434  and  current  liabilities 
were  $96,943.  Working  capital 
stood  at  $469,491,  well  ahead  of 
the  year  ago  figure  of  $304,227.  i 

which  the  firm  will  move  about  j 
December  1.  1 


C.N.R.  Revenues  Off  For  ] 
November  From  Last  Year 

The  consolidated  revenues  of 
Canadian  National  Railways  for 
the  month  of  November  this  year 
show  a  decline  from  the  same 
month  in  1948.  Expenses  are 
shown  higher  this  year  reducing 
the  net  operating  revenue  from 
$6,867,000  in  November,  1948  to 
$5,493,000  in  the  same  month  this 
year. 

The  aggregate  of  revenues  for 
the  first  11  months  of  this  year  1 
show  a  similar  decline  against  the  ' 
same  period  in  1948  with  expenses  j 
also  up  this  year  over  last  for  the  ! 
entire  period.  Total  net  revenue 
of  the  Canadian  National  for  j 
1949  up  to  November  30  was  $16,-  | 
945,000  ajgainst  $20,327,000  in  the  | 
same  period  a  year  ago.  j 

Bathurst  Paper  | 

A  On  $2  Basis  I 

! 

! 

Lafest  Dividends  Sef 
Extra  of  50  Cents  On 
'A'  and  50  Cents  on  'B' 

Latest  dividends  set  on  the  stock  | 
of  Bathurst  Power  &  Paper  Com-  \ 
pany  Ltd.  are  50  cents  quarterly 
and  an  extra  of  50  vents  on  the 
Class  A  together  with  50  cents  on 
the  B  shares.  This  puts  the  Class 
A  on  a  $2  annual  basis,  the  com¬ 
pany  states.  Total  dividends  of 
$2.50  per  Class  A  stock  have  been 
declared  during  1949.  The  initial 
payment  on  the  B  shares  was  25 
cents  on  March  1  last. 

Bathurst  Power  reported  satis¬ 
factory  operating  results  for  the 
nine  months  ending  September  30 
this  year.  Estimated  net  profit 
for  the  period  was  $1,266,960 
againct  $1,299,766  for  the  same 
period  of  the  preceding  year.  Earn¬ 
ings  per  share  in  the  first  nine 
months  of  1949,  after  participation, 
were  $2.45  on  the  Class  A  stock 
and  95  cents  on  the  B.  This  com¬ 
pared  with  $2.50  and  $1  respective¬ 
ly  in  the  1948  period. 

The  number  of  Class  B  shares 
outstanding  was  recently  increased 
to  325,000  by  the  issue  of  an  addi¬ 
tional  25,000  B  shares  at  $5  a 
share. 

From  results  of  1949  operations 
reported  so  far  it  appears  that  this 
year’s  earnings  will  be  off  slightly 
from  those  of  the  preceding  year. 
In  the  current  year,  general  mar¬ 
ket  conditions  were  reported  to 
have  brought  about  some  curtail¬ 
ment  of  the  company’s  products. 
In  addition,  the  company  cut  the 
export  seliing  price  of  bleached 
sulphite  pulp  by  approximately  6 
per  cent  in  order  to  met  competi¬ 
tion.  In  the  early  part  of  the  cur¬ 
rent  year  earnings  were  off  slight¬ 
ly  from  the  1948  returns  and  this 
trend  continued  throughout  the 
year  as  shown  by  the  quarterly 
otatements  of  operating  results. 

BURNS  &  COMPANY 

Calgary  —  Directors  of  Burns 
&  Co.,  have  raised  the  participat¬ 
ing  dividend  on  the  Class  A  shares 
and  the  regrular  Class  B  dividend 
to  $1.60  per  share  from  $1.20.  The 
new  rate  comes  into  effect  with 
the  payment  of  Jan.  28,  1950,  to 
shareholders  of  record  Jan.  7.  To¬ 
tal  payments  for  the  fiscal  year 
ended  Dec.  31,  1949,  now  amount 
to  $2.30  on  the  Class  A  shares 
and  $1.30  on  the  Class  B  shares, 
compared  with  $2.05  and  $1.05 
for  the  fiscal  year  1948. 

MT.  ROYAL  RICE  EXTRA 

Directors  of  Mount  Royal  Rice 
Mills  have  declared  an  extra  divi¬ 
dend  of  10  cents  per  share  along 
with  the  usual  quarterly  payment 
of  12(4  cents,  both  disbursements 
being  payable  Jan.  31  to  share¬ 
holders  of  record  Jan.  16. 

The  company  paid  a  simiiar  1 
extra  last  Jan.  31.  Company’s  cur-  i 
rent  rate  of  50  cents  per  share  I 
was  established  with  the  payment  i 
of  12(4  cents  quarterly  in  July,  5 
1946.  I 


I  New  York  Life 
To  Expand  Here 

As  Result  of  Survey, 
Decide  to  Enter  Mort¬ 
gage  Field  In  Canada 

Although  New  York  Life  Insur¬ 
ance  Co.  already  has  a  substantial 
amount  of  money  invested  in  Can¬ 
ada,  studies  made  by  company  in- 
1  dicated  that  the  Dominion  offered 
'  an  important  opportunity  to  ex- 
!  pand  the  company’s  portfolio  of 
I  well-secured  mortgage  loans.  This 
^  statement  was  made  by  vice-presi- 
I  dent  Charles  R.  Van  Anden  in  com- 
1  menting  on  the  reason  for  the  cam- 
I  paiiy’s  decision  to  come  to  Can- 
i  ada  to  expand  its  mortgage  loan 
j  investments. 

The  company,  he  said,  was  fa¬ 
miliar  with  the  great  economic  de- 
velopmment  of  Canada,  and  still 
I  saw  “potentialities  for  almost  un- 
j  told  growth  and  progress.’’ 

During  the  last  wto  years.  Mr. 
Van  Anden  said.  New  York  Life 
executives  have  visited  all  parts 
of  Canada,  familiarizing  them¬ 
selves  with  local  and  provincial 
conditions.  Company  has  been  ex- 
!  pending  its  agency  operations  in 
Canada,  he  said,  "and  naturally 
we  are  also  interested  in  expand¬ 
ing  our  investmeents  in  the  Do¬ 
minion.” 

He  added  that  the  future  of  Can¬ 
ada  was  not  being  regarded  as  a 
speculation  but  as  an  opportunity 
for  conservative  investment. 

New  York  Life's  Canadian  in¬ 
vestments  at  the  beginning  of  1949 
aggregated  $87,455,407,  of  which 
$68,925,343  were  Dominion  of  Can¬ 
ada  government  bonds,  and  $19,- 
673,109  were  provincial,  municipal 
.and  public  utility  bonds.  The  re¬ 
mainder  represented  first  mort¬ 
gage  on  real  estate,  policy  loans 
and  cash. 

"The  company  hopes  to  increase 
substantially  its  mortgage  loan  in¬ 
vestments  in  Canada,”  Mr.  Van 
Anden  said.  “And  naturally,”  he 
added,  "it  will  aim  to  provide  the 
best  possible  service  to  borrowers.” 

Good  Results  Seen  For 
Mica  Company  This  Year 

It  is  reported  that  operating  re¬ 
sults  of  Mica  Company  of  Canada 
for  the  current  year  have  been 
very  satisfactory.  In  the  last  half 
of  the  year,  sales  and  earnings  of 
the  company  were  about  the  level 
of  those  of  the  first  half.  Mica  re¬ 
ported  a  net  profit  of  $16,400,  or 
7.3  cents  a  share  for  the  six 
months  ending  June  30  this  year. 
For  the  year  1948,  earnings  per 
share  amounted  to  13.6  cents. 

Since  incorporation  in  the  prov¬ 
ince  of  Quebec  in  1943,  Mica  Com¬ 
pany  of  Canada  has  given  a  good 
account  of  itself  from  thee  stand¬ 
point  of  sales,  and  earnings.  ’The 
company  really  got  going  after 
wartime  restrictions  were  lifted  on 
materials  and  supplies.  Sales  in 
11946  were  over  $500,000  and  this 
performance  was  overshadowed  in 
1947  when  sales  were  almost  doubl¬ 
ed  for  the  year,  largel  yas  a  result 
cf  the  overwhelming  demand  for 
supplies  of  the  company's  special¬ 
ty  products.  Sales  volume  in  1948 
was  considerably  below  that  of  the 
preceding  year  as  operations  re-  i 
turned  to  more  normal  levels. 

Results  for  the  current  year  in¬ 
dicate  that  sales  have  started  up 
Fgain.  Volume  for  the  first  six 
months  of  this  year  was  reported 
at  $172,000  and  with  as  good  or 
perhaps  better  performance  for  the 
latter  half  of  the  year,  sales 
should  at  least  equal  those  of  the 
preceding  year. 

N.Y.  SEAT  SOLD 

New  York — Arrangements  have 
been  completed  for  the  sale  of  a 
membership  on  the  New  York 
Stock  Exchange  for  $46,000,  up 
$1,000  from  the  previous  sale. 
Seats  are  now  $45,000  bid  and  j 
$48,000  offered.  j 


[Federated  Pete.  May 
'Make  Debenture  Issue 

I  It  is  reported  that  Federated 
!  Petroleums  Ltd.,  a  holding  and 
loperating  Company  with  interests 
i  in  Turner  Valley  and  other  fields 
I  in  Alberta,  may  issue  debentures 
I  to  cover  its  purchase  of  a  control¬ 
ling  interest  in  Foothills  Oil  and 
I  Gas  Company.  The  interest  in 
I  Foothills  was  acquired  last  No- 
I  vember  from  Imperial  Oil. 

I  There  is  no  official  confirma- 
I  tion  of  the  projected  financing  by 
I  Federated  Pete.,  but  funds  for 
I  the  purchase  of  the  Foothills  in- 
terest  were  said  to  have  come  in 
1  part  from  a  chartered  bank  loan 
and  without  the  backing  of  an  in- 
!  vestment  banker. 

Federated  Petroleums  is  report-  , 
ied  to  have  paid  around  $3(4  mil-  , 
j  lion,  or  $3  per  foothills  share.  ' 
Any  financing  of  the  purchase 
,  price  by  an  issue  of  debentures 
I  would  therefore  amount  to  about 
$3,500,000. 

The  company  acquired  control  ; 
of  a  further  40  crude  oil  wells  in 
Turner  Valley  through  the  Foot¬ 
hills  purchase. 

Consolidated  net  profit  of  Fe¬ 
derated  Petroleums  (excluding 
the  Coastal  Oils  interest)  for  the 
year  ended  December  31,  1948 
was  $68,772  or  4.7  cents  a  share 
against  $41,450  or  2.8  cents  a  1 
'Share  in  the  preceding  year.  Pre- 
I  sent  authorized  capital  stock  of 
the  company  is  5  million  no  par 
shares  with  1,476,940  shares  out¬ 
standing. 

Unlisted  Trading  Slow 
In  Pre-Holiday  Period 

A  pre-holiday  atmosphere  re-  [ 
suited  in  the  over  the  counter  j 
market  quietening  dowii  some-  [ 
what.  Prices  showed  only  frac-  ; 
tional  changes  and  volume  was  on 
a  reduced  scale. 

In  the  public  utility  section.  In¬ 
ternational  Hydro  pfd.  was  steady 
around  84  with  the  common  sell¬ 
ing  at  10' 2 ;  Beauhamois  L.H.  & 
Power  sold  at  19  (i  and  Beauhar- 
nois  Power  Corp.  was  steady  at 
6  bid;  Anglo  Can.  Telephone  Class 
A  sold  10*4. 

'The  brick  stocks  featured  the 
industrial  list  with  a  good  de¬ 
mand  for  the  Cooksville  Co.  Clas.s 
A  at  11  and  for  the  Class  B  at 
5 '4.  Laprairie  Company  pfd.  was 
in  demand  at  87  and  Interprovin¬ 
cial  Brick  Class  A  pfd.  was  80  ' 
bid.  I 

Among  the  inactive  issues,  On¬ 
tario  &  Quebec  Railway  was  142 
bid  with  sales  reported  at  143(4. 
Capital  Wire  Cloth  common  was 
14  bid  with  offerings  scarce.  , 

Among  the  bank,  insurance  and 
trust  companies.  Provincial  Bank 
was  16  bid;  Mon.  City  &  Dist. 
Svgs.  Bank  was  41(4  bid;  Sun 
Life  sold  at  510  and  Prudential 
Trust  Company  was  11(4  bid. 

The  balance  of  the  list  showed 
little  change  on  the  week. 

_ I 

TREASURY'  BILLS  YIELD  5.U%  | 

Bank  of  Canada  announced  dur¬ 
ing  past  week  acceptance  of  tend¬ 
ers  tor  the  full  amount  of  $75,000.- 
000  Dominion  of  Canada  treasury 
bills  dated  December  23  and  due 
March  24.  The  average  discount 
price  of  the  accepted  bills  was 
99,87256  and  the  average  yield 
was  0,512  per  cent.  Previously 
average  yield  on  December  9,  was 
0.511  per  cent.  | 


The 

New  Year 
Is  the 
Time  to 
Start  New 
Projects 


[Int.  Hydro  To 
Pay  Off  Debt 

Plan  Sef  For  Entire  Li 
quidation  of  the  System 
in  Four  Stages 

Another  important  step  in  th< 
liquidation  and  dissolution  of  III' 
ternational  Hydro-Electric  Syateir 
was  taken  with  the  request  by  B 
A.  Brickley,  trustee  of  the  com' 
pany.  for  legal  authority  to  pa; 
off  the  balance  of  the  system’s 
per  cent  debentures.  The  balanci 
oC  the  company’s  funded  debt  con¬ 
sists  of  debentures  in  the  princi¬ 
pal  amount  of  $15,940,800.  Th< 
trustee  filed  a  position  in  the  U.S 
district  court  in  Boston  seeking 
authorization  for  his  liquidatioi 
plan.  Under  the  proposal,  whicli 
Mr.  Brickley  said  was  the  second 
of  four  steps  in  his  plan  for  liquida¬ 
tion  and  dissolution  of  the  system, 
funds  would  be  obtained  from  sale 
of  $5,000,000  of  Gatineau  Power 
Co.  stock  held,  from  a  two-yea: 
loan  of  $10,000,000  and  from  treas 
ury  funds. 

The  first  step  in  the  liquidatioi 
plan  took  place  when  $2,656,800  o 
the  debentures  were  paid  off  on 
July  1,  1949. 

Mr.  Brickley  said  that  upon  con¬ 
summation  of  the  second  step  the 
outstanding  debentures  will  be  paid 
in  full  and  the  system’s  debt  re¬ 
duced  to  approximately  the  $10,- 
000,000  represented  by  the  pro¬ 
posed  short  term  loan. 

He  said  the  petition  had  been  ap 
proved  by  the  S.E.C.  The  court  se 
January  23,  1950,  as  the  date  for 
the  hearing  on  the  petition. 

CANADIAN  CANNERS 

The  Montreal  Stock  Exchange 
has  been  notified  that  as  of  Dec 
20,  1949,  the  following  shares  of 
Canadian  Canners  Ltd.  were  issued 
and  outstanding:  First  preferred, 
190,639;  convertible  preferred,  242,- 
066;  common,  250,860. 
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One  of  the  easiest  ways  to  keep  track  of  your 
investments  is  by  opening  an  “Investment 
Record” — and  the  New  Year  is  a  good  time  to 
start  it. 

Tlic  Record  provides: 

— Quick  reference  to  your  securities. 

—  Particulars  of  coupon  and  dividend  rates, 
maturity  dates  and  cost  prices. 

— Information  concerning  investment  income, 
usc'ful  for  lax  purposes. 

— ('omparison  of  cost  price  with  current  market 
valuations. 
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^^0  and  in  India  was  settled  by  conciliation,  but  peace 

^  1 1^^  remains  a  hope  rather  than  a  fact.  Meanwhile,  the 

I  IIICIIIWICII  |llllw9  political  and  economic  gulf  between  Eastern  and 

ESTABLISHED  IPU  Western  worlds  remain  as  wide  as  ever;  intensified, 

Fubllsbed  Brery  Friday  at  282  Notre  Dame  St.  West  as  a  matter  of  fact,  by  the  success  of  the  com- 

Montreai  by  The  Financial  Times  Hubiishins  Co.  Ltd. 

Secretary  John  D.  Hosh.  Authorized  as  Second  Ciasr  utunist  forces  in  Chma. 

Mall.  Post  Office  Department.  Ottawa.  Tn  ioao  » 
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Domestic  Preocupation  Seen 
For  New  Year 


PREMmM  DUE? 


C/^DAD  working  classes,  the  Labor  Party 

•  SCRAP  BOOK  might  never  have  become  estab- 

' - — _  lished.  The  Liberal  Party  missed 

PREMIUM  DUE?  the  boat,  contributed  to  its  own 

.  .  .  decline  and  to  the  growth  of  so- 

A  Chinese  life  insurance  agent,  cialism.  Having  missed  the  boat 
worrying  about  a  ^licyholder  in  earlier  in  the  century,  it  is  unlike- 
arrears,  sent  him  this  note:  ,  ^atch  It  now. 

"Esteemed  policyholder,  kindly 
refrain  from  joining  illustrious  an-  „ 


■a...  urparimr....  economy,  1949  ends  on  a  arrears,  sent  him  this  note:  ly  ^atch  It  now. 

D.  W.  JOHNSTONE  .  President  note  of  crisis.  Devaluation,  bred  in  the  dollar  EBTL  "Esteemed  iwlicyholder,  kindly  Liberal 

^  . shortage,  has  merely  brought  problems  to  '  the  From  the  developments  of  the  vices  of  those  who  can  not  find  a  get  a  sharper  call  than  we  are  used  in  Britain  should  always 

J.  SCANLON  Centra”  Rep"eient«tWe  sn*'^sce  which  had  previously  been  latent:  and  year  now  ending  we  can  estimate  legitimate  and  willing  market  to,  to  declare  ourselves.  -mium  reposes  unpaid  in  of fendlne  stand  as  a  warning  beacon  to  the 

R  C.  ERTL  Ontario  Representative  evidence  Still  is  lacking  that  governments  are  with  some  certainty  the  important  abroad.  •  *  *  *  pocket,  since  meantime  honorable  ^‘heral  Party  in  Canada.  A  Li- 

B.  G.  LEES  .  Eastern  Representative  prepared  to  approach  them  in  the  necessary  spirit  economic  trends  of  the  coming  This  is  why,  like  Janus,  politi-  However  this  observer  does  not  family,  not  company,  is  holding  the  party  must  be  a  reform 

SUBSCRIPTION  PRICE:  In  Canada  and  the  United  Kina  World  trade,  accordingly  -  already  Sul^L^predomSiaSw  mS  ways  and  expect  this  contingency  to  arise,  burlap  "-Globe  &  Mail.  aJd  marciLe*To®\e°a'’L^tv"'‘* 

doni.  15.1)0  Elsewhere  $6.00  iCanadian  funds)  seriously  disrupted  by  the  schism  between  West  P^®a°|"*nantly  morose  speak  different  tunes  sometimes  Being  quite  sure  that  bribery  is  the  w-  ®  ®  ^  “e  a  party  — 

ADV^TISING  Rate  Cards  on  application  at  all  our  of-  and  East  -  has  been  still  further  disorganized;  “  f‘=«ptable  mode  of  Winning  elec-  pniTORIAI  PnPIIM  Windsor  Star. 

flees  or  from  any  responsible  Advertislns  Aaency  a  ae.sire  to  play  safe  than  to  the  far  a.s  our  estimate  goes,  it  merely  tions,  we  anticipate  a  return  of  the  tUI  I UKIAL  rvJKUM  - 

Montreal.  Lancaster  2I36*  -  AH  Depart-  and  Canada,  with  her  economy  now  so  great  y  fact  that  there  is  little  reason  to  Cleans  that  we  are  not  likely  to  present  government.  To  make  - ^ -  LET’S  CHANGE  THIS  PATTERN 

TORONTOI  24  King  Street.  West.  Telephone:  EL.  7204  ahead  ve^r  in^thia^d^r^e^ron^  ^**^**^'  ®  radically  new  approach  to  things  Worse,  we  expect  the  gov-  RADIO  AND  NEUROSIS  Alberta  had  the  worst  of  it  In 

LONDON.  ENG. .  95  Bishopsgute  E.C  2.  Davies  A  Co.  i^^st  look  ahead  to  a  troubled  year  in  this  direction.  The  overwhelming  fact  which  the  problem  of  trade;  more  likely  ernment  to  come  back  with  such  c  •  ,  •  »  *  ^  this  year’s  ue-lv  tiiwle  wifh  enraof 

Representatives. _  Developments  in  the  domestic  field  have  been  now’  stands  out  is  the  trade  prob-  we  .shall  confine  ourselves  to  a  slim  majority  that  it  will  be  fires.^  L^^^ 


SUBSCRIPTION  PRICE:  In  Canada  and  the  United  King¬ 
dom.  $5.00  Elsewhere  $6.00  (Canadian  funds) 
ADVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency 


Representatives. 
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party,  else  it  ceases  to  be  Liberal 
and  may  cease  to  be  a  party  — 
Windsor  Star. 


I  LET’S  CHANGE  THIS  PATTERN 
RADIO  AND  NEUROSIS  Alberta  had  the  worst  of  it  in 

Sociologists  seem  to  have  elab-  year’s  ugly  tussle  with  forest 
ate  wavs  of  makine  their  nrob-  Last  year  it  was  Ontario. 


MONTREAL,  FRIDAY,  DECEMBER  30,  1949  mostly  favourable.  1949  was  an  election  year  and  ’em.  During  1950,  more  than  like-  linking  government  purchasing  compelled  to  lean  most  heavily  abstruse  and  difficult  Two  It’s  anybody’s  guess  where  the 

_  V-J  , _  . _ J  .. _  _  Iv.  it  mav  he  demonstroted  that  schemes  and  siihsldies  tee-ethenfe  linen  the  leftist  wine  ...hcc  en-  aOSirUSC  BJia  OIIIICUK.  IWO  _ -f.  ,  «> _  _  , 


A  Happy  New  Year! 

In  wrishing  its  readers  a  Happy  New  Year 


there  had  been  fairly  widespread  fears  that  a  ’y-  may  be  demonstrated  that  schemes  and  subsidies  together  to  upon  the  leftist  wing,  where  en*  Lf  them  workine'  in  Manitoba  blow  will  fall  in  1950.  But  we  can 
long-lived,  and  in  some  directions  apparently  tired,  problem  sustain  the  natural  but  temporary  mity  against  North  American  capi-  ^  ^  trying  to  find  the  rea-^  public 

government  might  be  returned  without  an  overall  I  '’“fT  ®!®f l^on®  for  ^"fmarS^  apathy  stays  where  it^s  (98%  of 

majority  -  an  eventuality  much  to  be  feared  currency  gaps  and  otner  re- |  natural  demand,  and  in  fact  to  grapes,  where  it  is  part, of  the  ideo- !  religious  grouu  a  Alberta’s  fires  were  man-made). 

_ ^  cently  discovered  difficulties.  The  |  make  this  prosperity  more  perma-  logy  that  this  capitalism  must  be  =«  ^’thc  the  nattern  won’t  chane-e. 


In  wishing  Its  readers  a  Happy  New  Year  -  a  majority  -  an  eventuality  ^ch  to  be  feared  ,ently  discovered  difficulties.  The  make  this  prosperity  more  perma-  logy  that  this  capftalism  must  be  the  paUern  wL’t  changr 

wish,  it  feels,  can  be  extended  with  as  great  a  m  the  light  of  past  experience.  These  apprehensions,  trade  problem  is  a  perfectly  na-  nent,  scared  by  the  threat  of  fiscal  replaced.  Should  this  expectation  ^  ..  ..  ’  s  th 

degree  of  confidence  as  is  possible  in  the  unsettled  however,  were  proven  unfounded  by  actual  results  tural  result  of  the  sudden  violent  deterioration  as  a  consequence.  be  correct  it  would  certainly  mean  i  Apparently  we  have  a  long  way 

world  in  which  we  find  ourselves  today  —  there  are  a  government  landslide  at  the  polls  gave  the  shifting  of  economic  centers  of  ¥  'a  deepening  of  the  trade  crisis  and  a  newspaperman,  no  wi  h-  to  go  before  education  and  fire- 

Bome  New  Year  resolutions  we  would  suggest  which,  administration  what  might  well  prove  to  be  too  gravity  from  countries  which  con-  gre  thus  brought  right  back  •’’’iglii  J®ad  to  a  deepening  of  the  thr^'enninwf^a  fighting  techniques  will  have  re- 

If  made  and  carried  out,  could  make  1950  and  large  a  majority  for  its  well-being.  sidered  the  world  their  oyster  to  gggjn  to  where  we  were  many  Political  crisis  as  well.  P  Joseph  W  Eaton  of  Vlfavne  outbreaks  to  what 

_ _ . .  . . . . .  _ _  _ _  countries  which  are  not  yet  equip-  wh.n  it  i«  hnwpv.m.f  nnrnri-  _^^®  eventually  be  an  inconse- 


■ubsequent  years  more  happy,  contented  and  pros-  One  welcome  development  in  domestic  politics,  which  are  not  yet  equip-  |  years  ago,  when  our  secret  wish 


- - - „ — . . . . . .--—I  - - - -  H  th  ■  - - -  -  Since  it  Is  however  not  our  pri-  University,  has  answered  his  ques-  quential  item. 

serous  than  any  we  have  enjoyed  in  the  past.  however,  was  the  marked  swing  away  from  the  F-  ’iF, "  °  I  always  bound  up  with  an  agri-  mary  concern  to  wonder  about  the  tions  in  his  initial  description  of 

Let  us  take  a  lesson  from  the  present  state  of  left  on  the  part  of  the  elector;  the  C.C.F.  socialist  uncles  charitable  cultural  catastrophy;  which  by  re-  doings  abroad  we  would  merely  jHutterite  habits.  "They  have  no  ^  ‘“is 

,  ,  .  ,  ^  ^  _  t  , _ ,  1.  .  .  i,.  unties.  moving  the  crops  on  one  country,  say  that  the  trade  problem,  while  radios,  he  savs.  "but  keen  un  previous  five  year 

the  world  and  resolve  to  work  together,  province  ?  ^  ^  •  **,.  ^*  *  •  .  n®  y  m  e  The  problem  is  somewhat  sharp-  I  would  help  move  ours  to  receptive  its  solution  must  at  least  partly  with  world  events  by  news-  average,  but  total  burn  was  com- 

with  province,  to  make  Canada  the  great  country  federal  field  but  in  the  provinces  as  well.  ened  by  the  fact  that  attempts  to  j  markets.  This  is  the  way  we  are  come  from  abroad,  is  at  least  to  papers.”  paratively  low.  This  is,  of  course, 

that  the  wealth  of  her  natural  resources  and  the  Except  for  one  long-drawn  out  strike  in  the  restore  relative  positions  of  in-  built  and  there  is  no  evidence  that  some  extent  subject  to  our  own  The  Hutterites,  he  adds,  do  not  **®y  reduced  fire  losses  — 
heritage  of  industry  and  level-headednese  among  her  asbestos  industry  of  Quebec,  1949  was  comparatively  fluence  and  power  are  more  than  j  we  have  learned  a  great  deal;  not  corrections.  *  smoke,  never  become  alcoholics,  theere  fast.  The  other  key  Is 

people  entitles  her  to  be.  I  free  from  any  major  labour  disorders.  Towards  the  ^  little  handicapped  by  the  cleav-  j  enough,  certainly,  to  make  much  The  development  of  our  new  pri-  |  show  an  unusually  low  crime  rate,  education  —  to  cut  down  the  num- 

Let  us  understand  that,  as  province  must  work  close  of  the  year,  however,  developments  across  political  and  ideological  i  of  a  difference  in  1950.  mary  resources  and  their  intro-  :  and  are  “almost  free  from  neu-  1*®*"  blazes  started  by  careless- 

with  province  in  unity  of  purpose,  so  must  country  the  border  —  where  company-sustained  pension  i  j  Wh.ii  applies  to  agriculture  in  duction  into  the  domestic  and  for-  roses  and  psychoses.”  He  was  par-  n®®®-  Education  is  all  the  more 

r  inpCtrioahlv  tipd  Plans  have  become  the  latest  objective  of  the  “  ^  certainty  that,  dur-  ^950  applies  to  industrial  trade-  eign  trade  statistics  may  be  ex-  ticularly  impressed  with  their  at-  important  now  because  with  the 

work  ^th  country.  Our  future  IS  inextricably  tied  ^  mg  1950,  the  problem  will  be  ,  „„^ds  as  well.  Even  while  we  '  pected  to  attract  most  of  the  at-  titudes  and  with  their  "extreme  removal  of  wartime  travel  restric- 

up  with  our  foreign  trade;  and  trade  must  be  on  stronger  trade  unions  raised  the  threat  ®  J®®^  sharpened  still  further  by  the  re-  I  considerable  gusto  and  ;  tention  of  the  Canadian  economy,  social  security.”  tions,  more  and  more  people  are 

a  mutually  satisfactory  basis  if  it  is  to  be  I  peaceful  year  in  the  labour  field  here  for  1950.  turn  of  important  industrial  trad-  ^  bit  of  bad  science,  about  the  !  It  is  quite  possible  that  to  an  ex-  But  now,"  wait  a  minute.  How  travelling  in  the  woods,  jacking 
maintained.  In  one  very  important  direction  the  year  just  i>‘8’  nations  into  the  competitive  political  integration  of  many  coun-  i  tent  greater  than  normal  our  do-  d®  members  of  a  pastoral  sect  the  hazard.  —  The  Woodland 

Let  management  and  labour  —  the  more  far-  ending  has  been  one  that  may  well  mark  a  markets  of  the  world.  tries,  friends  and  former  enemies  I  mestic  business  and  fiscal  facilities  living  ®n  farms  and  ranches  of  the  World, 

seeing  elements  among  which  already  recognize  significant  milestone  in  Canada’s  economic  devel-  *  *  *  alike,  into  our  system  of  state-  !  will  be  geared  towards  a  strength-  great  plains  of  western  Canada  ass---— s— 

the  dependence  of  one  upon  the  other  —  resolve  ®pment.  During  the  twelve  months,  an  entirely  new,  trade  problem,  far  from  be-  craft,  we  have  great  misgivings  j  ening  of  the  internal  economy,  an  and  the  United  States  acquire  so-  | 

that  thev  will  work  for  a  wider  and  greater  under-  and  apparently  tremendous,  vista  of  natural  re-  ‘"6^  merely  a  technical  mal-adjust-  about  what  this  might  do  to  our  |  attempt  to  bring  about  a  better  c>al  security  without  payroll  j  ^  .  —  - 

if^d^g  oTeaTh  other^-^^  sources  has  been  opened  up  with  the  proving  of  ”’®"‘  h®vmg  to  do  with  lack  of  markets;  for  naturally,  if  we  ex-  balance  in  industrial  distribution  ‘®«®’  ®®®‘f  ®3;i  y  and  V 

standing  or  each  others  proD  in  fho  Woa*-  anA  nf  voinoMn  kinds  of  money,  is  a  three-  pect  the  world  to  be  good  demo-  and  a  greater  reliance  upon  do-  g®vernment  bureaucracy?  This 

Let  our  governments  resolve  that,  while  the  .t**.  -xt*.!,*.  /xv  j  ®ne.  It  is  partly  the  conse-  crats,  we  must  grant  it  the  right  mestic  markets.  sounds  like  the  welfare  state  and' 

need  for  social  legislation  cannot  today  be  ignored,  deposits  of  iron  ore  m  Northeastern  Quebec  and  quence  of  sharply  increased  price  to  be  as  busy  as  we  are.  It  is  un-  H-  >h  y®f^  *^^^®  welfare  seems  to  lie  in  1 

private  initiative  and  individual  effort  are  to  be  Labrador.  It  will  be  a  year  yet  before  any  major  levels  which,  though  for  us  they  realistic  for  us  to  complain  about  steps  taken  during  1949,  which  '’®'F5  Pl®®ty  1 

encouraged  rather  than  stifled  if  our  national  benefits  from  the  huge  new  sources  of  oil  begin  may  spell  prosperity,  are  but  in-  foreigners  being  loafers  who  would  were  then  not  regarded  as  too  im-  \  ^ 

aspirations  are  to  be  realized.  '’®  ^®^‘  ^^®  PiP®lin®  to  the  mid-  flation  for  those  who  are  to  buy  like  to  live  on  our  charitable  gifts,  portant  in  the  over-all  picture,  may  f“  '^®7  confusmg.  Maybe  , 

^  .....  .,1.  west,  now  under  construction,  is  finished  the  eco-  our  goods  with  the  lowered  pro-  while  we  try  to  deny  them  the  loom  more  significantlv  in  the  ^^®  ®o®*°^°g*sts  are  right  after  all.  !  CQ  YQn  f  AU 

Let  us,  in  giving  thanks  for  the  many  and  ric  j,omic  effects  for  Canada  should  be  of  prime  ce®ds  of  their  economies.  right  to  go  us  one  better  in  pro-  fields  of  modernised  immigration  doesn’t  do  to  expect  the  ex-  -  y 

gifts  of  nature  with  which  we  have  been  endowed,  importance.  So  also  should  be  production  of  iron  The  problem  is  further  due  to  duction  perhaps,  or  to  be  satisfied  ^  facilities,  steps  to  improve  and  ex-  I  ✓  i 

resolve  to  use  them  intelligently  and  economically,  Ungava  and  Labrador  deposits.  the  fact  that  our  North  American  with  one  bathroom  to  every  duplex  tent  transport  and  settlement  faci-  Christian  Science  Mom-  ^  y 

eschewing  irresponsible  and  wasteful  policies  of  therefore  Canadians  ®®o''o»"‘®s  h®ve  come  to  accept  as  and  thus  being  able  to  produce  a  uties,  and  a  solution  of  the  diffi-  _  j  / 

the  past.  _  1  ,  1 J  X  lasting  and  perfectly  normal  the  little  cheaper.  cult  municipal,  provincial  and  fed-  •>  I 

Let  us  work,  and  work  together,  for  A  Happy  F  ”  x  ^  ti  1^^  economic  prosperity  which  to  a  Thus,  we  are  actually  confronted  eral  relationships.  ‘ 

New  Year.  been;  and  without,  apparent  y,  any  particular  very  large  extent  is  based  on  give-  during  1950  with  a  bad  dilemna.  These  things  actually  belong  into  In  Britain,  the  liberal  Party  is 

_  qualms  with  regard  to  what  might  be.  away  programs  of  various  sorts.  We  can  accept  the  rest  of  our  kind  the  class  of  overdue  answers  to  the  causing  consternation  among  ; 

I  />  H  *  O  E*  UamsI  -  This  too  is  part  of  our  1950  job.  of  wt  rid  on  its  own  valuation  and  problems  of  growth,  which  at  least  anti-socialists  by  deciding  to  enter  i 

I  On  K66pin9  our  riscai  neaa  Combines  and  Price  Fixina  I*-  requires  a  gradual  understand-  eat  imported  fruits  from  imported  in  some  respects  has  been  too  rapid  400  candidates  in  the  forthcoming  | 

All  other  considerations  aside,  there  is  no  doubt  i"?  4he  fact  that,  sooner  or  disiies,  cooked  on  imported  stoves  to  be  altogether  healthy.  election.  With  now  only  12  mem-  |  gmr 

that  governments  in  this  era  of*  complex  industrial  Despite  the  furore  raised  about  the  federal  later,  the  percentage  of  our  pro-  i  jy  an  imported  maid  working  in  If  1949,  as  the  years  immediate-  *’®rs  in  the  Commons,  it  has  no  ~  « 1  M  f  ^ 

®  t  1  rt-  in  smoothine-  out  g®vernment’s  actions  in  relation  to  the  publication  duction  and  of  our  producers  which  I  imported  cotton  goods  —  and  pay  ly  preceding  it,  have  been  featured  hope  of  forming  a  government,  i  ■'TT'TT *1  ' 

systems  can  p  ay  a  vi  a  pa  g  milling  combine  report,  it  is  difficult  to  see  has  sustained  the  unpaid  portion  i  taxes  to  keep  our  idle  from  smash-  almost  exclusively  by  problems  of  But,  by  splitting  the  anti-socialist  You  ctn’t  rMlize  those  dretms 

the  troughs  and  peaks  of  the  economic  brea  erSj^^^^.^  I  international  economic  relation-  vote,  it  may  help  the  Labor  |  “om”  wue -^NOwF^feSS 

which  arrive  with  terrifying  regularity.  Cyclical  undoubted  contravention  of  one  of  the  gov-  competitive  effort,  must  see  its  |  world  to  can  its  exports  and  throw  ships,  1950  may  possibly  see  a  re-  Party.  |  saving  of  traall  aniounts  en- 

budgeting,  for  example,  is  the  announced  policy  •'  f  free  goods  refused,  or  must  get  out  ■  them  into  Lake  Constance,  and  see  turn  of  a  desire  for  greater  self-  The  Liberals  are  acting  on  a  1  ablea  yon  to  pUn  your  fiimre. 

of  the  Canadian  government.  This  consists  of  ac-  ®^®  ®"  u  tx  ■  *  of  business.  the  growth  of  potential  enemies  sufficiency,  a  preoccupation  with  principle.  They  believe  the  only  j  Acrount  vJith"f2!nada  RernS 

cumulating  surpluses  in  prosperous  years  and  being  ca  ion.  is  m  e  ig  o  a  e  circums  ances  Kconomics,  however,  are  tightly  even  among  our  traditional  best  domestic  problems.  effective  alternative  to  socialism  YOUR  DEPOSITS 

prepared  to  operate  at  deficits  in  lean  years  ao  su^coun^^'^g  the  pseudo-combine.  twined  into  the  political  fabric,  friends.  This  too  is  something  To  the  extent  that  this  will  be  «•  P^fy  believing  in  free  enter-  EARN  2%  INTEREST, 

that  government  "pump  priming”  in  depression  The  root  of  the  whole  trouble,  as  we  see  it.  This  is  true  not  only  in  the  inter-  I  which  1950  will  have  to  solVe  or  at  due  to  frustration  and  disappoint-  P*’^s®;  hut  a  so  in  reforms  to  the  CANADA 

periods  may  help  to  tide  the  economy  over  until  hes  in  the  terms  of  the  anti-combine  law  and  the  national  field,  where  half  the  j  least  partly  solve.  ment  abroad  it  will  be  a  perfectly  ^r  the  sSih  LibS  Part v'^^ 

th/.  hiicinp^^  trpnd  starts  un  arain  powers  granted  therein  to  the  commissioner.  That  world  is  shutting  its  doors  against  It  i.s  not  likely  that  we  will  solve  natural  reaction.  To  the  extent  rtartne  British  Liberal  Party  is  ,  DEPNIANENT 

th.  hminess  trend  .tart,  up  aga». .  price-flxtuE  ha.  become  an  Intearl  part  ot  to-  the  other;  thl.  i,  true  particularly  I  thl.  problem,  tor  It  1.  tlghUy  eon-  however  that  "forel^  entangle-  •  "i.'.*.',!'  ..  .c  * 
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As  we  wind  up  one  of  the  most  prosperous  years  business  policv  in  many  directions  is  the  domestic  field,  where  pro-  j  nected  with  our  basic  weakness  j  ments”  and  sinister  developments  ..///F®  ^‘*’®  ^‘’®  I 

In  our  history,  the  outlook  for  the  coming  year  .  .x  .  x  x  ^  i ,  v.,  »r,s  v  ducers  no  longer  accept  the  idea  i  to  be  ever  so  slightly  hypocritical  abroad  make  domestic  preoccupa-  tical  juncture  of  British  political  j 

Is  bright.  The  fact  that  Canadian  business  generally  ®'.  t*®®®*"®  '^‘*®  y  that  there  may  not  be  a  market  about  things.  Indeed,  there  is  j  tion  too  difficult,  we  must  expect  development,  had  been  a  real  re- . 

escaped  the  effects  of  the  recession  which  occurred  is  contrary  to  public  interest  This  applies  to  currently  quite  a  subconscious  de-  I  tho  new  year  to  be  another  period  I®™  P^^’^y  appeal  to  the  I 

last  year  in  the  United  States  gives  us  every  reason  '^"®'®  '^^®"  objective  is  to  ensure  fruits  and  meats  as  much  as  it  sire  to  get  away  from  our  part  in  I  of  improvisation,  with  spotty  re-  s-sss— — -5— Ba===a======a==s=^^ 

to  hope  that  the  time  fo.  govrnment  pump  priming  ^  ^''®^^®*’  *‘'®  manufacturer  applies  to  the  output  of  industrial  the  solving  of  the  trade  problem  suits. 

Wll  n  fc  me  'n  19*50  might  reasonably  be  expected  to  obtain;  which  labor.  and  to  expect  somehow  that  the  -  ^ 

mvy  ^  f  oaf  f  t>iQf  ^®ans,  in  the  final  analysis,  when  price  fixing  Is  It  is  in  this  juxaposition  of  United  Kingdom  elections  will  A  well  known  Dutch  sugar  fac- 

economy,  in  contrast  to  tnat  ot  accompanied  by  an  agreement  to  avoid,  or  restrict,  hard  facts  that  political  leaders  .solve  it  for  us.  We  fall  to  see  any-  tory  has  established  a  biochemical 
the  United  States,  appears  to  be  more  stable.  It  difficult  today  however  now  n  ust  meet  their  acid  test,  thing  in  this  point.  The  return  of  company  in  which  an  American 

^so  appears  to  gather  a  certain  momentum  from  ^  followed’  today  in  They  would  like  to  heed  the  tax  the  Conservatives  would  hardly  concern  participates.  -This  com- 

the  many  major  resources  which  have  been  opened  ■  ^  t  payers’  plea  for  less  spending,  make  a  great  difference  to  the  pany  will  start  the  production  of 
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^so  appears  to  gather  a  certain  momentum  from  ^  followed’  today  in  They  would  like  to  heed  the  tax  the  Conservatives  would  hardly  concern  participates.  -This  com- 

the  many  major  resources  which  have  been  opened  ■  w  t  payers’  plea  for  less  spending,  make  a  great  difference  to  the  pany  will  start  the  production  of 

up  for  development  in  recent  years.  Nothing  like  major  in  us  ry.  abroad  tuid  at  home,  but  they  are  Bank  of  England’s  stock  of  foreign  streptomycine  with  an  estimated 

the  vast  oil  and  coal  resources  uncovered  in  the  Price  fixing,  in  almost  every  busines  where  it  also  compelled  to  buy,  in  one  way  currencies;  and  indeed  it  might  provisional  output  of  6,615-lbs  of 
Canadian  west  the  iron  of  Labrador  and  other  ^  resorted  to  in  these  days,  is  very  much  in  the  ©r  another,  the  products  and  ser-  just  possibly  mean  that  we  would  streptomycine  a  year. 

minerals  has  occurred  in  the  United  States.  interest.  It  prevents  cut-throat  competition,  _ _ _ _ _ 

The  contrast  in  favour  of  Canada  is  further  ^he  inevitable  result  of  which  is  further  concen-  _ 

Accentuated  by  the  state  of  the  nation’s  finances.  Nation  of  power  in  the  industry  rather  than  the  M  A  ^  m  1  A-a  ^  ^  M 

We  have  a  healthy  surplus  of  almost  $300,000,000  ®PPOsite.  It  makes,  in  the  long  run,  for  #  f|*  M—Mfip0T10  ■  MJJ 

here  as  of  November  30  last  —  although  it  is  likely  healthy  competition,  greater  stability  of  employ- 

to  be  considerably  depleted  before  March  30th  and  cheaper  all-round  prices.  gy  DEACHMAN 

next- Whereas  the  huge  deficit  piled  up  over  the  oU^Vr''' Ins^ro^rtS  I  read  with  interest  the  other  the  Hymn  Book  which  calls  upon  ,  ward  except  in  countries  devas- 

paat  year  in  the  United  States  is  a  matter  of  .  .  dav  an  article  entitled  "Mv  Pile-ri-  ua  "to  fie-ht  the  P’nnd  fic-ht”.  It  is  tated  bv  war  or  livine  under  so- 
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past  year  in  me  umiea  aiaies  is  a  mauer  or  .tandarda  which  are  reliviona  article  entitled  "My  Pilgri-  us  "to  fight  the  good  fight”.  It  is  tated  by  war  or  living  under  so- 

increasing  concern  to  American  economists.  When  are  fixed  by  actuarial  standards  which  are  religious-  Socialism”.  It  was  writ-  in  the  language  of  the  Bible.  cialism  or  communism, 

and  if  the  time  comes  soon  for  government  pump  'V  adhered  to  by  all  well  managed  insurance  in-  Reverend  Charles  Her-  There  is  a  combative  instinct  in  ★  ★  ★ 

priming,  Canada  is  in  a  much  more  favourable  stitutions.  Competition,  as  a  matter  of  fact,  »s  jjuestis  and  published  on  the  the  human  race  modified,  not  by  “It  (capitalism)  distributes  a 
position.  exceptionally  keen  in  the  insurance  field,  as  the  editorial  page  of  The  Toronto  socialism,  but  by  modern  capi-  great  proportion  of  the  national 

In  addition  it  looks,  on  the  face  of  it,  as  if  a  g^®®4  '"^ss  of  Canadians  well  know  from  the  number  Daily  Star.  I  admire  the  gentle-  talism.  Capitalism  gives  men  income  to  those  in  the  upper 
general  business  recession  would  be  more  likely  companies  soliciting  their  business.  ’The  chartered  man,  he  is  one  of  those  who  never  something  to  live  for,  an  opportu-  brackets.” 
to  originate  in  the  United  States.  The  effects  banks  too  are  confirmed  price-fixers.  The  rate  of  pow  old  He  would  have  been  nity  for  achievement,  a  chance  to 

would  undoubtedlv  be- felt  in  Canada  Nevertheless  interest  paid  on  deposits  and  the  rate  of  interest  bored  stiff  if  someone  had  sug-  leave  the  world  richer  than  they  cording  to  the  service  rendered? 

would  undoubtedly  be  felt  in  Canada.  Nevertheless,  various  charges  for  service  gested  that  he  retire  at  60.  This  found  it.  Should  those  who  do  the  least  get 

recent  experience,  our  present  more  advantageous  ®nargw  on  loans  tne  vario^  c  a  ge  country  needs  more  men  with  his  Dr.  Huestis  challenges  the  pre-  the  most?  Is  it  wrong  for  those 

financial  position  and  the  current  widespread,  long  ®^®  ^'’®  wnaiever  oanx  is  aea  ,  oui  of  spirit,  his  keenness  sent  economic  system:  who  invented  the  motor-car  and 

range  development  underway  in  Canada  all  seem  competition  among  the  banka  remains  cen  never-  mind.  **I  believe  that  only  preparations  improved  it  to  be  rewarded  on  a  | 

to  indicate  that  we  would  not  have  so  unhappy  tbeless.  jjr.  Huestis  was  converted  to  for  war  have  prevented  the  west-  grand  scale? 

a  time  of  it  as  would  our  big,  heavily  populated  ™®  ^  ^bat  prices  and  competition  have  socialism  many  years  ago.  He  has  ern  world  from  suffering  a  de-  What  should  we  do  for  the  men  j  ( 

neighbour  to  the  south.  ’  bttle  in  common  today.  Service,  quality,  special  an  innate  desire  to  help  others,  pression.”  who  enabled  the  farmer  to  throw 

Unfortunately  politics  raises  its  head  Calls  for  Ioi’*”ulas  and  designs  and  a  host  of  other  factors  Socialism  appealed  to  his  sympa-  Capitalism  does  not  encourage  away  the  sickle,  take  to  the  cra- 

suoDorts  and  subsidies  of  all  kinds  annear  to  be  ®^®  '^bat  brings  business  to  one  manufacturer  in  thies.  So  he  has  fought  in  defense  conflict.  It  has  nothing  to  gain  die,  then  the  reaper,  the  binder 


Whether  you  arc  paying  for  out-of-town 
purchases  ...  or  sending  gifts  of  money,  you  will 
find  B  of  M  Money  Orders  and  Drafts  cheap, 
safe  and  convenient.  For  "rush”  transactions, 
our  telegraphic  and  cable  transfer  system  A. 
provides  quick  action. 

Drop  in  at  your  nearest  B  of  M  branch.  We  ® 

will  be  glad  to  arrange  all  the  details  for  yon. 

Bank  of  Montreal 


^etouUt*  StmA . . .  woaKiNO  with  oMapmit  in  evert  wain  of  ufe  since  hit 


Atk  fee  tnr  ieekla 
21  ways 

a  million  Canadians 
use  the  B  of  M 


supports  and  subsidies  of  all  kinds  appear  to  be 


"  “  .  **  preference  to  another.  ®I  ^hat  cult  for  many  years,  from  war,  everything  to  lose.  We  and  the  combine.  The  reward  re- 

on  the  increase.  In  some  individual  cases  there  retail  business  provides  an  outstanding  f®ught  bravely,  despite  disappoint-  prepare  for  war  because  defence  ceived  by  these  men  is  never  equal 

may  be  merit  for  government  support  of  industry.  ,  ,  A  V  .  e-  ,,  •  „  an  nnt  tifi  ments.  His  convictions  tightened  is  essential  against  the  tyranny  to  the  service  rendered.  We  owe 

But  collectively,  subsidization  too  often  adds  up  ®’‘®-niple  of  the  fact  that  fixe  P”®  ®  ®  .  ®  as  he  grew  older.  He  searched  the  which  grows  up  under  socialism  them  more  than  we  can  ever  pay. 

i  to  support  for  uneconomical  producers  at  the  ex-  ®®nipetition.  As  conditions  are  o  ®  price  gjjj2e  for  the  texts  which  con-  or  communism.  “Capitalism  can  never  prosper 

pense  of  hard  working  private  enterprise.  differential  in  the  majority  of  goods  offered  in  a  <jenined  the  rich  and  those  who  Would  Britain,  the  United  while  a  considerable  number  of 

The  Canadian  government  exhibits  no  particular  ™®®’®  wear  store  —  to  use  only  one  example  —  is  oppressed  the  poor.  He  felt  that  States  and  Canada  take  the  initia-  workers  starve  in  idleness”, 

enthusiasm  for  subsidies  in  contrast  again  to  negligible  commensurate  with  the  quality  of  the  the  socialist  creed  must  have  ap-  tive  in  preparing  for  war?  We  We  can  have  socialism  and 

♦hi*  TT«5  which  anncftrc  to  he  e-oine-  all  out  in  thi<5  goo^s.  One  Store,  however.  Will  be  much  more  pealed  to  Jesus  of  Nazareth.  prepare  because  we  think  there  poverty.  They  have  both  in  Eng- 


the  U.S.  which  appears  to  be  going  all  out  in  this 
direction.  It  is  to  be  hoped  that  for  the  coming 


successful  than  a  close  neighbour  in  the  same 


1.  -1  J.  ix  /I  J-  _  -,1  .X  business:  because  of  better  service,  more  attractive 

year  at  least  the  Canadian  economy  will  not  be  u*.  , 


rendered  less  stable  as  a  result  of  too  much  un-  j  ressing,  or  a  er  -ndiwt  •  sand  years  since  Jesus  was  born,  which  money  could  be  more  wisely  the  wrong  leadership,  unfortunate-  I 

economical  subsidization  with  consequent  depletion  There  are  ew,  if  any,  us  nesses  o  i  riM  he  spoke  of  things  as  he  saw  them  spent.  ly  the  system  determines  the  lead- I 

of  government  finances  which  may  be  needed  for  to'^^y  where  combines  in  restraint  of  trade  could  neither  Jesus  nor  his  desciples  ★  ership,  there  is  no  freedom  under 


★  ★  ★  is  danger  of  attack.  If  spending  land.  The  greatest  danger  comes 

I  doubt  the  value  of  these  con-  money  will  stave  off  a  depression  from  Russia  which,  according  to 
elusions.  It  is  almost  two  thou-  there  are  many  other  things  on  Dr.  Huestis,  has  the  right  idea  but 


What  the  Year  Has  Brought 


of  government  finances  which  may  be  needed  for  '■o®‘*y  wnere  comomes  m  rcatiami,  ua  auc  xuuiu  neither  Jesus  nor  his  desciples  ★  ership,  there  is  no  freedom  under 

a  lean  period.  conceivably  exist  for  very  long.  In  the  several  (.©uld  have  pictured  the  world  as  "Capitalism  breaks  down  today  communism. 

_  cases  where  monopolies  or  near  monopolies  do  gee  it  today.  because  of  its  inability  to  observe  Finally  I  come  to  this  topical 

V  U  D  b*  exist  their  price  policies  and  trading  methods  are  Mankind  has  made  more  pro-  four  essentials:  It  fails  to  main-  point: 

What  tho  Tear  Has  Brought  gm.jj  operating  policies  are  beyond  gress  in  the  last  hundred  years  tain  the  army  of  the  unemployed  "General  Motors  Limited  distri- 

At  the  close  of  another  eventful  year,  both  in  challenge.  than  in  all  the  past  centuries  of  and  reduces  the  wages  of  those  it  buted  the  largest  body  of  profit  in 

the  International  and  national  fields  Canadians  Now  would  seem  to  be  the  time,  when  this  his  pilgrimage  on  earth.  I  wonder,  continues  to  employ  .  the  history  of  the  United  States 

the  international  ana  nai  on  i  i®  .  Lanaa  ans  x;  xo„  if  under  socialism,  life  would  have  When,  in  all  human  history,  has  or  any  other  country”, 

can  look  back  through  1949  with  no  inconsiderab-.e  woe  ques  *®®  ®  ®®*”  .F  ,  ..  ..*  been  richer,  happier,  earth  a  more  there  been  a  standard  of  living  What  would  the  United  States, 

degree  of  satisfaction.  It  was  a  good  year  for  almost  widely,  to  consider  a  revision  of  our  anti-combine  on  ^hich  to  dwell,  higher  than  we  have  today?  Canada  or  Britain  be  willing  rto 

overyone  and,  even  if  it  ends  with  the  outlook  legislation  which  would  relieve  reputable  and  ef-  jj^g  g^gu-  Where  has  there  been  a  higher  pay  to  have  a  number  of  ney  in¬ 
fer  some  diminution  of  the  business  and  industrial  ficient  industries  from  the  irritations  and  dis-  ^ents  presented:  standard  among  the  working  peo-  dustries,  each  contributing  as 

activity  which  has  beer,  a  feature  of  most  of  the  comforts  of  unnecessary  official  investigation.  believe”,  he  wrote,  “men  are  pie  than  we  have  now  in  Canada  much  as  the  motor  industry  has 

past  decade,  it  brought  with  it  developments  that  - -  naturally  decent  and  will  work  to-  and  the  United  States?  The  Rus-  contributed  to  the  wealth  of  the 

out  promise  of  further  large  scale  growth  "Canadians  are  now  electing  their  new  municipal  gether  if  they  are  given  a  fair  sian  system  provides  a  standard  country  and  the  happiness  of  man- 

in  the  industrial  and  economic  potential  of  the  governments,”  says  a  financial  weekly,  published  in  chance’.  somewhere  between  an  eighth  and  kind?  Will  Dr.  Huestis  please  an- 

eountrv  Toronto,  In  commenting  editorially  on  the  high  level  *  *  *  ,  x  a  tenth  of  the  American  level.  awer. 

country.  ,  „  ,  r  •  j  ■  Dr.  Huestis  draws  a  long  bow  "It  raises  prices”,  writes  Dr.  Socialism,  my  dear  friend,  will 

Politically,  there  has  been  little  of  change  .n  of  e  ficiency  an  m  g  y  p  'as  no  doubt  his  grandsire  did  at  Huestis,  “without  a  proportionate  never  save  the  world,  as  a  cause 

tba  international  picture  to  give  cause  for  any  Some  day,  we  hope,  Torontonians  will  come  to  a  jj^stings.  The  literature  of  the  increase  in  wages”.  it  is  unworthy  of  your  blade.  The 

Jubilation,  True,  the  Atlantic  Pact  was  signed;  realization  that  Canada  is  not  bounded  on  the  p^^j.  jg  conflict.  This  spirit  If  this  were  true  the  standard  spirit  of  progress  lives  only  In 

tho  Berlin  blockade  was  lifted  and  the  Western  West  by  the  Manitoba  border  and  on  the  East  finds  expression  in  much  of  our  of  living  would  be  falling  but  the  freedom.  In  the  defence  of  free- 

Ctenran  Republic  formed;  open  warfare  in  Palestine  by  the  Quebec  bqrder.  modern  literature.  We  see  it  in  long  time  trend  is  steadily  up-  dom  lies  the  hope  of  mankind.  J 


f  ^  I 
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DOM.  TEXTILE  FREE. 

Kindly  advise  me  with  regard 
to  the  preferred  stock  of  Domi¬ 
nion  Textile  in  view  of  recent 
developments.  I  am  entirely  de¬ 
pendent  upon  my  investments  for 
income.  —  D.B.A.,  Montreal. 

It  is  difficult  to  sea  any  good 
reason  for  apprehension  on  the 
part  of  the  holder  of  Dominion 
Textile  preferred  under  anything 
approaching  normal  circum¬ 
stances. 

This  security  has  long  been 
classed  among  the  soundest  pre¬ 
ferred  stock  investments  on  the 
Canadian  markets;  and  not  with¬ 
out  justification.  Over  the  past  8 
years,  net  earnings  of  company  i 


INQUIRIES  from  tubseribori 
in  roqard  to  thtir  invostments 
and  problamt  ara  invitad. 
Answtrs  ara  bated  upon  informa 
tion.  which  THE  FINANCIAL 
TIMES  beliavai  reliable,  fair 
and  unprejudiced,  but  beyond 
the  axercite  of  care  in  tecurinq 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mutt  bear  the  siqna- 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thouqht  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  addiasted  envelope  or 
postage  should  accompany  all 
inquiries. 


kfter’  all  charges  have  averaged  I 


$126.50  a  share  on  preferred 
stock,  or  over  18  times  annual  di¬ 
vidend  requirements  on  security. 
Even  more  significant  is  fact  that 
revenue  from  investments  and 
other  non-operating  income  has 
averaged  nearly  $600,000  yearly, 
or  about  4  Vi  times  preferred  divi¬ 
dend  requirements. 

If  company  were,  accordingly, 
to  operate  at  a  loss  for  a  year  or 
two  directors  still  would  be  able 
to  declare  the  dividends  on  prefer¬ 
red  stock  and,  on  basis  of  “Tex 


terest  in  the  big  new  pipeline  from  . 
Edmonton  to  Superior.  ! 

At  the  current  market  of  about  ' 
16  the  yield  on  annual  dividend 
rate  of  50  cents  a  share  is  just  a 
little  over  3  per  cent  and  the  stock 
is  selling  at  only  about  8  times 
1948  earnings. 

The  potentialities  of  crude  oil 
production  in  the  Alberta’s  field,  i 
as  indicated  by  recent  drilling  sue-  ' 
cesses,  are  a  factor  to  be  consider-  j 
c-d.  Although  the  return  to  share-  | 
holders  on  stock  may  not  be  large  ; 
over  the  next  year,  accordingly,  ' 
the  long-term  outlook  appears  dis-  ^ 
tinctly  promising  and  the  stock  ! 
should  repay  patience  on  the  part  ! 
of  the  holder.  | 


CORRUGATED  PAPER  BOX 
I  have  accepted,  in  payment  of 
a  debt,  some  shares  of  The  Cor¬ 
rugated  Paper  Box  Co.  Ltd.  As  I 
know  nothing  about  this  organiza¬ 
tion,  I  should  be  glad  if  you  j 
would  review  briefly  on  your 


in  1948  of  13.59  cents  a  pound. 

Company  has  a  5-year  contract 
with  American  Zinc  Co.,  which 
still  has  3  years  to  run,  for  sale  of 
its  entire  output  of  zinc.  As  a  re¬ 
sult  of  dollar  devaluation  of  last 
fall,  accordingly,  it  will  be  receiv¬ 
ing  a  10  per  cent  premium  on  its  j  Hints  to  Investors  page  its  past 
zinc  sales.  record,  present  position  and  pros- 

Consensus  of  business  and  fin-  pects.  —  A.C.,  Belleville, 
ancial  observers  is  that  1950  will  The  Corrugated  Paper  Box  Co. 
be  another  good  year  for  U.S.  1  Ltd.  was  incorporated  in  1928  to 
business  and  that  commodity  take  over  another  company  of  the  I 
prices  there  will  hold  up  relatively  same  name  which  had  been  in  | 
tile’s”  record  over  a  long  period  of  j  well  in  general.  It  was  pointed  operation  since  1918.  Company,  ' 
years,  through  good  periods  and  |  by  Golden  Manitou  president  with  Hilton  Bros,  subsidiary,  op-  ; 
bad,  this  is  an  inconceivable  even-  j  last  annual  meeting  that  com-  i  erates  plsuits  at  Leaside,  Ontario 

pany  operated  successfully  during  ,  and  Winnipeg,  manufacturing  cor- 
war  with  zinc  at  8  V4  cents  a  rugated  and  solid  fibre  shipping 
pound.  j  containers  and  folding  cartons. 

In  view  of  generous  yield,  and  j  Distribution  of  products  is  Can- 
in  light  of  apparent  short  term  j  ada-wide. 

prospects  for  company,  stock  of  As  at  end  of  1948  company  had 
Golden  Manitou  would  seem  to  j  outstanding  $153,000  of  an  ori- 
offer  fairly  definite  attractions  as  jginally  issued  $300,000  of  3V4  per 
a  speculative  investment  purchase  S  cent  first  mortgage  serial  bonds 
at  prevailing  market  levels.  Hold-  |  and  capital  comprises  $450,000 
er,  however,  would  have  to  watch 
closely  the  trend  of  business  con¬ 
ditions,  and  particularly  of  base 


tuality. 

As  a  matter  of  fact,  indications 
point  to  fact  that,  while  devalua¬ 
tion  will  make  for  keener  compe¬ 
tition  in  the  textile  field  in  Can¬ 
ada,  operations  of  a  company 
such  as  Dominion  Textile  should 
not  be  too  seriously  affected  in 
view  of  its  efficiency  and  the  es¬ 
tablished  markets  for  its  pro¬ 
ducts. 


half  of  this  year  over  same  pe¬ 
riod  of  1948  with  net  equal  to 
$2.63  a  share  on  earnings  before 
taxes  of  $5,965,111  as  compared 
with  $2.53  a  share  on  earnings 
before  taxes  of  $5,561,086. 

Powell  River  has  no  funded 
debt  nor  preferred  stock,  capital 
comprising  1,344,695  shares  out¬ 
standing  of  an  authorized  1,612,- 
325  shares  of  no  par  value  ordi¬ 
nary  stock.  The  largest  producer 
of  newsprint  on  the  West  Coast; 
and  also  producing  a  saleable  sur¬ 
plus  of  sulphite  pulp  and,  through 
subsidiaries,  lumber  and  other 
classes  of  wood  products,  com¬ 
pany  in  recent  years  has,  through 
installation  of  additional  and  more 
efficient  machinery,  increased  the 
productive  capacity  of  its  mill 
substantially.  Sales  of  both  news¬ 
print  and  sulphite  pulp  were  at 
an  all-time  high  in  1948,  the  for¬ 
mer  at  244,834  tons  and  the  latter 
at  47,103  tons.  An  accident  to 
power  plant  curtailed  production 
for  over  2  months,  otherwise  sales 
would  have  been  greater. 

Company  obtains  its  power  re¬ 
quirements  from  its  own  plants 
which  have  a  total  capacity  of 
95,000  h.p.  and  mill  is  situated  on 
tidewater  and  located  close  to  its 
major  sources  of  pulpwood  sup¬ 
plies. 

Sulphite  pulp  situation,  which 


Towards  Freer  Trade 


By  JOHN  KINGSLEY,  for  U.K.  Information  Office 


GOLDEN  MANITOU  MINES 

We  would  like  to  have  from  you  j  metal  markets, 
some  information  on  Golden  Mani¬ 
tou.  This  infornuition  available 
locally  seems  to  be  scarce  and  we 
would  like  to  have  from  you  some 
up  to  date  information  on  the  con¬ 
dition  of  this  company,  its  pros¬ 
pects,  and  some  advice  as  to  the 
suitability  of  this  stock  as  an  in¬ 
vestment  or  a  high  class  specula¬ 
tion. — E.G.,  Calgary. 

Prevailing  market  for  stock  of 
Golden  Manitou  Mines,  at  around 
$2.50  a  share,  compares  with  a 
high  for  1949  (in  January)  of 
$3.15  and  a  low  (in  June)  of  $2.20. 

Dividends  at  rate  of  5  cents  a 
share  quarterly  have  been  paid  on 
stock  since  October  1948;  hence, 
on  basis  of  current  market  of 
$2.50  and  annual  dividend  rate  of 
20  cents  a  share,  a  yield  of  ap¬ 
proximately  8  per  cent  is  indicated. 

Golden  Manitou  Mines  Ltd.  owns 
a  property  in  Bourlamaque  Twp. 
in  Northwestern  Quebec  with  de¬ 
veloped  ore  reserves,  as  at  end  of 
1948,  of  1,033,607  tons,  averaging 
J.043  ozs  gold,  2.59  ozs  silver,  and 
6.16  per  cent  zinc.  Latter  metal, 
of  course,  is  chief  source  of  reve¬ 
nue  for  company,  which  has  been 
producing  since  August  1942. 

Mill*  at  property  had  an  original 
rated  capacity  of  600  tons  daily 
but  was  increased  to  1,000  tons  a 
day  in  following  year.  Labour 
shortage  prevented  full  capacity 


McCOLL  FRONTENAC  OIL 
As  a  holder  of  McColl  Frontenac 
shares,  I  am  coming  to  you  for 
your  valued  advice  on  whether  I 
should  hold  on  to  them  or  let  go  ^nd  depreciation,  and  after 


issued  and  outstanding  of  an 
authorized  $500,000  of  5  per  cent 
$100  par  value,  5  per  cent  cumu¬ 
lative  preferred  stock  and  47,000 
shares  outstanding  of  an  autho¬ 
rized  100,000  shares  of  no  par 
value  common  stock. 

For  past  7  years  earnings  after 
all  charges,  including  bond  inter- 


at  tills  time.  They  have  moved  up  i  Preferred  dividends,  and  after 
quite  a  bit  since  the  middle  of  the  I  preferred  dividends,  have  aver- 
year  and  I  have  been  wondering  j  $2.86  a  share  on  common 
If  the  present  purchase  would  not  stock.  Average  earnings  on  com¬ 
be  a  good  one  for  their  disposal. 

-B.L.M.,  Saint  John.  ® 

peak  of  $5.41  a  share  having  been 
Shares  of  McColl  Frontenac  Oil  reported  for  1948. 

Co.  Ltd.,  appears  to  be  a  hold  in  ,  Dividends  on  annual  basis  of 
view  of  prospects  for  the  industry  ^  ^^^e  paid  on  common 

i^rom  beginning  of  1947  to  end  of 
1948.  With  payments  for  first 


of  the  McColl  organization. 

Progress  of  this  company  has 
been  very  rapid  in  recent  years 
through  expansion  of  refinery 


capacity  and  extension  of  distri¬ 
buting  facilities.  Upon  the  corn- 


quarter  of  this  year,  annual  rate 
was  raised  to  $1.50  a  share. 

According  to  company  officials, 
business  volume  in  first  quarter 
of  current  year  was  slightly 


pletion  of  present  plans,  the  com-  j  ahead  of  1948  with  a  good  back- 
pany  will  have  about  17  %  of  the  |  log  of  orders  on  books, 
total  capacity  in  the  Canadian  pet-  |  Business  of  comptmy  depends 
roleum  industry,  |  on  general  activity  in  industrial 

Refinery  capacity  was  increa.sed  ;  ^*kl  merchandising  fields  and, 
more  than  50%  by  the  completion  i  with  no  apparent  evidence  of  any 


material  recession  in  the  near 
future,  early  prospects  appear 
promising. 

At  current  price  of  20  ?4,  com¬ 
mon  stock  compares  with  a  1949 


late  in  1948  of  a  new  catalytic 
cracking  plant  at  Montreal  East, 
bringing  the  total  refining  capacity 
to  52,000  bbls  daily.  Another  new 
plant  with  a  capacity  of  7,000  bbls. 

daily  is  planned  for  Edmonton,  to  i  21  and  a  low  of  17  and,  on 

Uoc  oil  from  the  new  fields  in  that  r^^sis  of  $1.50  a  share  annual  di- 
area  which  is  expected  to  be  in  j  vidend  rate,  provides  a  yield  of 
.....  .  ,1  operation  by  end  of  1950.  Other  !  about  7  >4  per  cent.  As  a  business 

production  during  war  and  early  j  capital  improvements  “speevestment”  for  income, 

post  war  years  but,  with  improve-  1  capital  improvements  i  appears  to  offer  attractions 

1  hoo  !  have  been  carried  out  Since  the  war  i  slock  appears  to  oner  anracuons 

ment  in  labour  situation,  mill  has  .  ^  lubricating  oil  outlook. 

plant  in  Ontario. 

..  .  POWELL  RIVER  COMPANY 

During  1947  the  expenditures  on  | 

fixed  assets  amounted  to  nearly  I  booking  through  your  corn- 


been  producing  at  over  1,000  tons 
daily  last  year  and  this. 

Production  value  declined  from 
$1,936,762  for  1943  to  $1,522,755  in 
3945  and  showed  only  moderate  im¬ 
provement  to  $1,615,070  in  1946 
and  $1,595,987  in  1947.  In  1948, 
production  value  increased  widely 
to  $2,861,226  and,  on  strength  of 
first  quarter  results  for  1949,  a 
further  improvement  is  indicated 
for  year  just  ending. 

Operating  profit,  which  amount¬ 
ed  to  $726,296  for  1943,  declined 
Widely  to  $220,988  for  1947  and. 


$10  million.  In  1948,  the  expendi- 


mon  stock  table  I  notice  that 


tu.-cs  were  in  excess  of  $13  million.  I**®"®**  ***'" 

This  rate  probably  has  been  main-  I®'  »‘»®“‘  P®.®  This  com- 

tained  in  1949  as  the  Edmonton  !  ®"®  ®'  •"®'« 

refinery  alone  is  expected  to  cost  !  *®®®®**V  ®'  t**®  Canadian  pa^r 

$10  million.  I  c®™?®"*®*  accordingly  the 

^  ,  I  high  rate  of  return  rather  intri- 
Necessary  finances  for  capital  ;  opinion,  should 

expansion  were  raised  through  the  j  be  considered  a.s  a  pur- 

saie  of  $7.5  million  of  debentures  ;  phase  today?  Do  you  think  the 


in  1947  and  through  sale  to  the 
shareholders  in  1948  of  additional 


as  compared  with  net  earnings  of 


!  shares  in  the  amount  of  about 


$68,603  in  1943,  company  just 
broke  even  in  1947.  In  1948,  oper¬ 
ating  profit  increased  nearly  5- 
fold  and  amounted  to  $1,257,907 
while  net  earnings,  after  all 
charges,  were  reported  at  $704,386, 
equal  to  23  cents  a  share  on  com¬ 
pany’s  stock  —  of  which  there  are 
outstanding  3,000,007  shares  of  an 
authorized  3.5  million  shares. 

For  first  quarter  of  1949,  com¬ 
pany  repiorted  estimated  produc¬ 
tion  of  $866,582  as  compared  with 
$523,108  for  corresponding  period 


present  scale  of  dividends  can  be 
c<*ntinued  ? — C.R.C.,  Toronto. 

Actually  the  yield  figure  on 
Powell  River  stock,  as  shown  in 
our  quotation  is  somewhat  dis¬ 
torted  by  the  fact  that  —  as  in 
the  case  of  all  other  stocks  on  the 
list  —  it  is  based  on  total  divi¬ 
dends  and  extras  paid  during 
year.  Powell  River  Co.  paid  3 
extras  in  1949  —  30  cents  a  share 


million.  These  funds,  together 
with  annual  provisions  for  depre¬ 
ciation  and  some  retained  earnings, 
enabled  the  company  to  maintain 
its  working  capital  position. 

Eaniings  of  McColl  -  Frontenac 
for  year  1948  were  up  widely  from 
previous  year’s  figure  at  $5,273,- 

81S  ao  compared  with  $2,780  631  | 40  cerZ  m“june”‘rnd 
and,  oven  on  increased  capitahza-  j  December  -  which, 

ticn,  per  share  earnings  on  com- the  $2  a  share  in  regular 
mon  of  $1.93  compared  with  $1.41  |  ^j^ttlends  paid  during  year, 

m  1947.  At  annual  rne^ing  as  I  bpgygbt  total  distributions  to 

.  president  J.  M.  Pn  c  ard  1^3  55  jt  should  be  noted,  however, 

of  1948.  Operating  profit  was  up  j  stated  that  sales  volume  was  run-  ,  tu„t  the  March  extra  nf  30  cent<5 

at  $484  555  from  $148,276  for  first  i  ning  ahead  of  1948  levels  to  extent  ^^3  applicable  to  1948  operations, 

3  months  of  1948.  .  that  increased  volume  would  offset  bringing  total  payments  for  that 

In  November  last,  company  re-  i  higher  operating  costs  and  lower  i  53  05  gbare  and  reduc- 

ported  drilling  results  of  consider-  selling  prices.  |  distributions  for  1949  to 

able  importance  at  1260  ft  and  j  The  company  has  done  some  ex-  ^  ^3  35  a  share.  There  is,  of  course, 
1410  ft  levels  on  property  with  an  i  ploratory  work  in  Alberta  and  has  !  .bg  nossibilitv  of  another  extra 
apparently  valuable  new  ore  body  :  acquired  extensive  leases.  The  !  being^aid  neJt  March  on  account 
being  developed.  Shaft  is  being  program  is  being  carried  out  in  ' 
sun's  to  2,500  ft  level  and  officials  |  conjunction  with  the  parent  com- 
cxpect  sinking  program  to  add  6  !  pany,  Texas  Corp.,  which  is  to 
years  of  ore  to  the  mine.  I  provide  up  to  $3.5  million  for  ex- 

Golden  Manitou  has  good  direc-  |  ploration  and  development.  At 


of  1949  operations,  but  this  can¬ 
not  be  taken  for  granted. 

On  basis  of  the  $3.25  a  share 
in  dividends  and  extras  actually 
paid  on  account  of  current  year’s 


Britain  has  just  relaxed  restric¬ 
tions  on  still  more  imports.  In 
October,  a  large  number  of  goods 
1  coming  into  the  United  Kingdom 
jwere  put  under  open  general  li¬ 
cence.  Now,  the  effect  of  the 
latest  relaxations  is  to  add  con- 
!  siderably  to  that  list  as  from 
!  January  5th. 

j  This  new  move  comes  at  a  mo- 
j  ment  when  the  organisation  for 
;  European  Economic  Cooperation 
I  (OEEC)  is  collecting  reports, 
jfrom  all  the  19  countries  and  ter- 
!  ritories  receiving  Marshall  Aid, 

:  about  the  extent  to  which  they 
i  too  are  relaxing  import  restric¬ 
tions.  In  November,  they  were  all 
asked  by  the  Council  of  OEEC  to 
aim  at  removing  restrictions,  by 
December  15th,  on  at  least  50  per 
cent  of  the  goods  privately  im¬ 
ported  from  one  another,  in  each 
of  three  leading  categories,  — 
foodstuffs,  raw  materials  and 
manufactured  goods. 

Although  the  full  contents  of 
these  reports  have  not  yet  been 
made  known,  there  is  already  no 
question  but  that  Britain  has  led 
the  way  in  greatly  exceeding 
what  it  was  asked  to  do,  without 
waiting  for  any  certain  quid  pro 
quo  from  the  others.  In  food,  83 
per  cent  of  private  British  pur¬ 
chases  from  a  large  group  of 
countries  are  now  under  open 
general  licence;  in  raw  materials 
(excluding  oil)  the  figure  will  be 
68  per  cent  on  January  5th  and 
in  manufactured  goods,  certainly 
over  the  50  per  cent.  Among  the 
most  important  items  now  freed 
are  such  things  as  asbestos  man¬ 
ufactures,  iron  ore,  paint,  plate 
glass  and  many  kinds  of  machi¬ 
nery,  from  cash  registers  to  aero¬ 
planes. 

«  ¥  ¥ 

All  this  means  more  goods 
flowing  into  Britain.  It  means 
more  in  shops  and  more  for  fac¬ 
tories.  It  means  another  step  to¬ 
wards  freer  trade  and  greater 
flow  of  commerce  all  over  the 
world.  Why  has  it  been  taken 
now?  Why  was  it  not  taken 
earlier?  And  what  further  steps 
does  Britain  intend  to  take  in 
the  future? 

Since  the  war,  Britain  like 
many  other  countries,  particularly 
in  Europe,  has  been  forced  to 
adopt  bilateral  trading.  This  is 
largely  because  the  prewar  sy¬ 
stem  of  multilateral  trade,  based 
on  currencies  which  could  readily 
be  exchanged  for  one  another, 
broke  down.  It  broke  down  large¬ 
ly  because  the  war  destroyed  the 
balance  between  production  in 
America  and  production  in  other 
parts  of  the  world. 

It  is  fashionable  to  accuse  Bri¬ 
tain  of  pursuing  a  policy  of  bi¬ 
lateral  trade  for  its  own  sake. 
But  like  many  ideas  which  some¬ 
times  become  fashionable  this  one 
is  founded  on  misunderstandings 
and  misrepresentation.  In  1947, 
Britain  gave  preof  of  its  willing¬ 
ness  to  try  and  make  sterling 
freely  convertible  into  other  cur¬ 
rencies.  The  attempt  was  a  dan¬ 
gerous  failure  which  would  have 
robbed  Britain  of  all  its  gold  and 
dollar  reserves  in  a  few  weeks  if 
it  had  been  continued. 


showed  some  deterioration  during  ;  Intra-European  payments  sphe-  I 
early  part  of  this  year,  has  im-  '  mes. 

proved  of  late  and  appears  to  be  |  a  key  to  understand  the  ques-  j 

relatively  favourable  again.  De-  |  tion  of  what  is  possible  and  what 

mand  for  newsprint,  principal  13  not  has  been  provided  in  fact  | 
source  of  revenue  and  earnings,  I  by  Britain’s  current  relationship  ! 

has  been  maintained  on  a  high  '  with  France  under  the  Intra-Eu-  i 

level  and,  despite  indicated  loss  |  ropean  Payments  Scheme.  Instead 
of  markets  in  sterling  area,  ap-  i  of  France  using  its  sterling  draw- 
pears  likely  in  view  of  U.S.  I  (ng  rights,  Britain  is  now  tern- 
situation  to  continue  so.  As  ;  porarily  in  debt  to  France,  be- 
bulk  of  sales  are  in  U.S.  market,  i  cause  it  has  bought  far  more  than 
company,  in  common  with  other  .  was  expected  and  the  French 
newsprint  producers  in  this  coun-  bought  rather  less.  But  this  for 
try,  is  benefitting  from  the  de-  the  moment  is  good  as  it  implies 
valuation  of  the  Canadian  dollar,  hastening  French  recovery. 

It  is,  of  course,  impossible  to  41 

make  any  definite  suggestion  as  The  key,  that  is  to  say,  lies  in 
to  what  the  next  few  years  may  production  —  in  more  production 
bring  in  the  way  of  earnings  for  of  goods  that  people  want.  Multi- 
and,  consequently,  dividends  on  lateral  trade  requires  ultimate 
Canadian  newsprint  producers  balance  in  the  flow  of  goods  be- 
their  securities.  For  the  short  tween  any  one  currency  area  and 
term,  however,  prospects  appear  the  rest  of  the  world,  so  that  no 
to  be  definitely  favourable  with  I  country  piles  up  unpayable  debts 
little,  if  any,  let-up  for  1950  in-  or,  at  the  other  end  of  the  scale, 
dicated.  becomes  a  persistent  creditor,  be- 

In  light  of  the  foregoing  and  by  cause  it  will  not  or  does  not  need 
virtue  of  the  attractive  yield  to  buy  from  other  countries  of 
basis  on  which  it  is  selling,  stock  ^^e  world. 

of  Powell  River  appears  to  offer  .  Bilateral  trade,  on  the  other 
^  has  a  restrictive  discrimi- 

definite  attractions  as  a  business  natory  effect.  Its  very  purpose  is 

current  market.  It  may,  of  course,  self-protection.  But,  when  the 
man’s  investment  for  income  at  production  of  a  number  of  coun- 
be  available  at  somewhat  lower  i  ^®^es  is  inadequate  and  unbalanc- 

levels  if  stock  market  has  a :  ^ J 

to  secure  the  maximum  trade 
downturn  —  as  is  being  suggest-  possible. 

ed  in  some  directions  today.  European  production  and  con- 
Whether  you  should,  or  should  sequently,  trade  is  today  coming 
not,  hold  off  in  the  hopes  of  get-  more  nearly  into  balance.  That  is 
ting  a  better  price,  however,  is  a  :  why  Britain  now  takes  the  step 
decision  we  would  prefer  to  leave  of  removing  import  restrictions, 
to  yourself.  except  from  certain  countries,  no¬ 

tably  those  where  loss  of  sterling 
area  gold  reserves  would  result. 
Britain  would  like  both  to  ex¬ 
port  and  import  more.  Its  imports 
from  O.E.E.C.  countries  have 
risen  constantly.  From  average 
long  as  it  did  not  entail  the  risk  monthly  imports  of  £24  million  in 
of  using  up  gold  reserves.  Britain  from  O.E.E.C.  countries, 

took  a  leading  part  in  the  negotia-  purchases  rose  through  £32  mil- 
tions  for  lower  tariffs  at  the  hon  in  1948  to  £37  million  in  the 
Geneva  and  Annecy  conferences,  ,  first  quarter  of  1949  and  £47 


New  Hope-Princeton  Highway 
Seen  Major  Benefit  to  B.C. 


(Special  to  The  Financial  Times) 


Vancouver.  —  Recent  completion 
of  the  Hope-Princeton  highway 
and  the  further  Integration  and 
I  improvement  of  roads  in  British 
!  Columbia  are  expected  to  lead  to  a 
,  tremendous  increase  in  motor 
I  travel  in  this  province  during  the 
I  coming  months.  The  provincial 
I  government  estimates,  for  one 
j  thing,  that  the  new  highway  will 
lead  to  an  increase  of  20  per  cent 
in  gasoline  revenue. 

Until  the  Hope-Princeton  link 
was  forged  British  Columbia  had 
i  only  one  road  connecting  the 
major  centers  of  the  coast  with 
the  vast  hinterland  extending  from 
the  Okanagan  into  the  Kootenay 
and  the  Cariboo  country.  That  one 
road  wa.s  a  winding  route  over  the 
Fraser  canyon  and  many  tourists 
regarded  it  as  too  hazardous  for 
comfort.  Such  fears  are  non¬ 
existent  with  respect  to  the  new 
highway,  and  it  is  also  much  short- 
:  er  and  better  surfaced. 


I  Canada  Highway  there  are  no  less 
than  13  links  with  the  system 
I  across  the  border  in  Washington 
and  Idaho. 

i  Hon.  Ernest  Carson,  provincial 
:  minister  of  public  works,  believes 
tnat  when  the  $12,000,000  Hope- 
;  Princeton  highway’s  capacity  as  a 
'  revenue-producer  is  fully  demon- 
I  strated  there  will  be  ample  support 
for  a  continuation  of  the  province’s 
:  large-scale  road  building  program. 
The  present  government  has  spent 
more  money  on  road  construction 
than  any  of  its  predecessors.  An¬ 
other  major  road  now  under  con- 
.struction  is  the  Pine  Pass  highway 
I  from  Prince  George  to  the  Peace 
River  country  in  British  Colum- 
,  bia’s  northern  interior. 


CANADIAN  BUSINESS 
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Appointment  of  Howard  Gamble 
a.s  editor  of  Canadian  Business 


and,  pending  ratification  of  the  million  in  the  third. 


charter  for  the  international 
Trade  Organization,  has  been  fol¬ 
lowing  the  trade  rules  laid  down 
at  the  Havana  Conference.  Again, 
Britain  willingly  granted  unre- 


Britain  seeks  to  break  out  of 
the  vicious  circle  of  bilateralism. 
It  does  not  mean  to  halt  even  at 
its  present  relaxations  of  import 
restrictions.  It  want  more  foreign 


payable  credit  in  the  form  of  goods  in  Britain  to  stimulate 
drawing  rights  to  certain  O.E.E.  1  competition,  improve  the  quality 
C.  countries  under  the  last  two  i  of  production  and  raise  the  stan- 


Under  the  conditions  prevailing 
before  the  new  highway  was  built 
travelers  between  the  coast  and 
interior  by  automobile  preferred  in 
many  cases  to  make  a  detour 
through  Washington  state  via  We¬ 
natchee  or  Spokane.  Government 
spokesmen  believe  that  this  situa¬ 
tion  will  now  be  reversed  and  that 
many  Amerieans  will  use  the  Can¬ 
adian  highway  to  and  from  the 
interior  of  Washington,  Idaho  and 
Montana.  This  is  not  to  be  taken 
as  a  reflection  on  the  e.xcellent 
-American  roads,  but  m.-iny  travel¬ 
ers  prefer  variety  and  the  Cana¬ 
dian  link  will  enable  them  to  go 
and  come  by  different  routes. 

The  Hope  Princeton  highway, 
which  is  a  part  of  Canada’s  coast- 
to-coast  road,  is  well  supplied  with 
connecting  routes  to  U.S.  high¬ 
ways.  Over  the  entire  British 
Columbia  stretch  of  the  Trans- 


Magazine  has  announced  by  D.  L. 
Morell,  general  manager  of  The 
Canadian  Chamber  of  Commerce. 

Mr.  Gamble  succeeds  S.  C.  Sco- 
bell  who  retired  earlier  this  year 
due  to  pressure  of  private  business 
interests.  A  native  of  Toronto, 
Mr.  Gamble  was  formerly  Mont¬ 
real  editor  of  the  Financial  Post. 


C’l'NARD  ESTATE 


London.  —  American-born  Lady 
Cunard,  one  of  London’e  most 


famed  hosteesses  in  the  Edwardian 
era,  left  an  estate  of  £46.830 


($144,456).  Her  will  was  publish¬ 
ed  today,  a  year  and  a  half  after 
i  her  death.  The  bulk  of  the  estate 
was  divided  between  her  daughter, 
Nancy  Cunard,  and  two  friends. 


dard  of  living.  And  as  British 
goods  in  turn  flow  overseas,  it 
means  to  move  nearer  and  nearer 
to  multilateral  convertibility  of 
currencies  in  a  healthy  world 
economy. 


Toole,  Peet& Co. 
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tion  and  management  and,  at  end  |  latest  reports  19  producing  wells  I  operations,  Powell  River  stock,  at 


prevailing  market  of  42,  provides 
an  indicated  yield  of  approxi¬ 
mately  7%  per  cent.  This  in  it¬ 
self  appears  to  be  a  sufficiently 
generous  return  in  light  of  com¬ 
pany’s  past  record,  its  strong 
position  in  the  industry  and  the 
prospects  in  general  for  news¬ 
print  producers  in  Canada. 

For  past  7  years  net  earnings 


of  1948,  balance  sheet  position  was  i  had  been  brought  in  by  the  Texaco- 
strong.  Surplus  amounted  to  $1,-  McColl  team. 

024,317,  up  from  $690,846  on  1947  |  Work  is  being  carried  on  in  a 
balance  sheet;  net  working  capital  I  moderate  way  by  a  producing  sub- 

was  up  at  $875,121  from  $208,188  I  sidiary  in  Trinidad.  The  output  of 

at  end  of  1947  with  current  assets  j  oil,  while  small,  has  been  increas- 

of  $1,419,833  at  a  ratio  of  2.6  to  1  ing  year  by  j  ear  and  is  believed  to 

to  current  liabilities  of  $544,712.  |  have  made  a  further  gain  in  1949. 

Current  assets  were  largely  re-  I  With  the  completion  of  the  new 
presented  by  cash  of  $659,099  and  |  Montreal  East  plant  and  other 

concentrate  of  $522,977,  total  of  !  facilities  in  1948,  operations  may  |  of  Powell  River  Co.  Ltd.,  have 

Which,  $1,182,076,  was  more  than  be  expected  to  increase  still  fur-  j  averaged  $2.86  a  year  on  stock,  i 

double  total  current  liabilities.  j  ther  in  the  current  year.  The  Ed-  j  with  a  steady  and  substantial  up-  i 
Operations  of  company  depend,  monton  plant,  if  completed  by  end  trend  shown  in  past  3  years  as  | 
of  course,  on  trend  of  market  for  1950,  would  add  to  earnings  in  fol-  [follows:-  1946,  $2.56  a  share;  | 
zinc  output  of  which,  .as  already  lowing  year.  McColl  is  participat-  1947,  $4.47  a  share;  1948,  $5.10  a  ' 

stated,  is  source  of  major  portion  ing  w’ith  Imperial.  B.  A.  Oil  and  share.  Company  was  one  of  few  j 

of  profits.  Zinc  is  currently  quoted  1  Shell  on  a  second  Portland-Mont-  j  paper  companies  to  report  an 


»  * 

Having  learnt  a  lesson,  Britain 
has  since  advanced  cautiously,  in 
step  with  the  possible,  and  bi¬ 
lateral  trade  agreements,  usual¬ 
ly  for  one-year  periods,  have  been 
signed  with  over  30  countries  not 
belonging  to  either  the  dollar  or 
the  sterling  areas. 

But  throughout,  the  British  aim 
has  been  in  Sir  Stafford  Cripp’s 
words  “a  world-wide  system  of 
multilateral  trade  with  conver¬ 
tible  currencies.”  In  itself,  Bri¬ 
tain  is  the  hub  of  the  largest 
multilateral  trading  area  in  the 
world  —  the  sterling  area.  And 
already  sterling  also  has  been 
made  convertible  between  certain 
countries  outside  that  area. 

Whenever  there  has  been  a 
question  of  freeing  trade,  Bri¬ 
tain  has  been  in  favour  of  it,  so 


For  over  two  centuries,  Canada  has 
been  the  land  of  opportunity  to 
settlers  from  almost  every  country 
in  the  world.  Much  of  our  strength 
and  vitality  stems  from  this  blending 
of  racial  and  cultural  heritages. 

It  is  a  matter  of  pride  to  all 
Canadians  that  so  many  races, 
without  sacrificing  their  national 
characteristics,  have  united  them¬ 
selves  into  one  great  citizenship  — 
the  Canadian  Family. 

Gallant  Belgium,  whose  poppy- 
carpeted  fields  of  Flanders  hold  ten¬ 
der  memories  for  many  Canadians, 
has  sacrificed  much  in  the  cause  of 


freedom.  Comprising  two  distinct 
racial  groups  —  the  Flemings  and 
the  Walloons  —  she  has  given  many 
of  her  sturdy  sons  to  Canada. 

Among  them  have  been  many 
distinguished  figures  in  Canadian 
arts  and  sciences.  The  majority, 
however,  specialize  in  agriculture 
and  have  done  much  to  stimulate 
tobacco-growing  in  Ontario  and 
Quebec.  In  the  mid-ivest  many  have 
become  successful  dairymen. 

A  devout,  thrifty  and  dependable 
people,  they  have  earned  the  respect 
of  their  fellow-citizens  for  their  con¬ 
tribution  to  Canada’s  progress. 


Calvett 


DISTILLERS  (Canada)  Limited 


AMHERSTBURO  •  ONTARIO 


Colvart,  Socretary  of  State  to  King  James  1,  and  head  of  tf.o 
famous  Calvert  family,  founded  one  of  Canada's  first  colonies 
in  Newfoundland  in  1622.  Calvert  and  his  descendants  fostered 
the  principles  of  religious  tolerance  and  democratic  freedom  and 
thus  helped  sow  the  fertile  seed  of  democracy  In  the  New  World. . 


.  \  ww  U.  I 
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Manitoba  Gets 

Share  cf  New  - 

BANK  OF  NOVA  SCOTIA 

U.K.  Industries 


BANK  OF  NOVA  SCOTIA 

J.  E.  Laurin  of  The  Bank  of 
Nova  Scotia  has  been  made  man¬ 
ager  at  Upper  Town,  Quebec,  Que. 


Profits  Cain  disincentive  effect.  ;r'I  UUdlliai  in>.  I  Ottawa  —  Canadian  manufac- 

,  LCUnUiny  anu  \_^OnilUlrnCtr  income  and  Expenditure  !«  .  P^o^uced  1,493,300  barrels 

Reported  By  rr.i  w....in.e,  B.„a  k.vu.  ,, ,, ,, ,,,  the  I  Senior  Official  j^L^^J^rwitrT^oVsoo  Toll 

■K  •  •  I  increase  in  the  profits  tax  may  be  :  |  ober  last  year.  The  Bureau  of 

Provincial  D  K  There  is  a  particular  reason  why  ments.  We  were  in  that  position  judged  as  likely  to  do  more  harm  1  A.  Gordon  Naim  Named  Statistics  reported  production  for 

_  this  country  cannot  ignore  the  for  a  short  time  last  winter,  and  than  good.  If  incomes  arc  not  to  |  niror+Ar  the  first  10  months  of  1949  at 

C  J  o-r  n  i.  psychological  effects  of  economic  were  hoping  to  tackle  the  next  be  reduced  by  additional  taxation,  ^irecror  or  ^Agencies  TOr  13  445  goo  barrels,  compared  with 

earned  t7  L>ents  a  measures.  Britain,  as  the  focal  stage  —  the  winning  of  complete  how  then  is  the  cut  in  purchasing-  !  Canada  ll!697i500  in  the  same  period  last 

Share  Last  Year  Against  P^^^t  of  the  sterling  area  shoulders  independence  of  external  aid;  but  power  to  be  made?  1  -  year. 

81  Cents  Year  Before'®  f*»ancial  responsibility  out  of  our  hopes  proved  false.  If  wc  accept  the  principle  that!  Gordon  Nairn,  B.A..  execu-  ’  _ 

_  proportion  to  her  size  and  natural  it  is  not  only  for  ourselves  that  all  income  is  someone  else's  ex-  1  vice-president  of  the  Life  Un-  Canadian  steel  production  in 

Financial  statement  of  the  Pro-  though  not  to  her  influence  our  dollar  reserve  must  do  duty,  pendituro,  it  is  clear  that  the  cut  i  derwriters  Association  of  Canada,  i94g  increased  8.6  per  cent  to  3,- 

vincial  Bank  of  Canada  for  fiscal  affairs.  In  her  unique  Wc  are  the  bankers  of  the  sterling  must  be  made  in  expenditure.  The  {  b«en  appointed  director  of  200.500  tons  from  2,946,000  tons 

ve.ai  ended  November  30  1919  P°®*tion  confidence  in  her  ability  area,  the  members  of  which  (apart  government  has  under  its  imme- '  tor  Canada  of  The  Pru-  in  1947. 

shows  profits  at  $718  711  comnar  to  manage  her  affairs  is  essential;  from  South  Africa)  pool  their  dol-  diate  control  a  verv  large  part  of  dential  Insurance  Company  of 

ed  with  Sfi93  73a  at  ’  thp’  riosp  nf  ^“^ck  of  it  played  a  big  part  lar  earnings,  and  draw  on  the  pool  total  national  expenditure,  name-  America.  Mr.  Nairn’s  appointment  =============================== 

tre  precedine  vear  Ne*  profits  events  that  led  to  devalue-  for  their  dollar  requirements.  If  ly  its  own.  Reduce  this,  and  ag-  tn  the  new  year.  . . 

amounted  to  $389,684.98  a^  again.st  ourselves  unable  to  hon-  gregate  income  -  and  therefore  ann^unced^bv'MJ'* 'S' 

$324,199.38  year  before  and  are'  But  confidence  begins  at  home;  our  their  demands  for  dollars  be-  spending  power  —  is  reducea  cor-  vice  oreldfnt^in 

equal  to  97  cents  per  share  on  I  ^"d  the  widespread  feeling  that  the  cause  our  reserves  had  fallen  too  respondingly.  ureen,  vice  president  in  charge  of 


desirable  because  of  its  strongly  i 
disincentive  effect.  ' 


De<aa#JAM*S^I  Ina*  I  <^KMENT  OIITPITT  HIGHER 

w  ■  UOdlTlol  inS*  Ottawa  —  Canadian  manufac- 

^  lurers  produced  1,493,300  barrels 

XttniQI'  of  Portland  cement  in  October, 

compared  with  1,399,800  in  Oct- 
!  ober  last  year.  The  Bureau  of 
A.  Gordon  Nairn  Named  I  Statistics  reported  production  for 
Director  of  Agencies  for 


Although  Province  Has  -  Earned  97  Cents  i 

No  Permanent  Agent  in  i  commerce  Share  Last  Year  Agains 

Britain  is  Attracting  v.  Cummings  has  been  ap-  31  Cgnij  Year  Before 
oriTain  ^  is  ,\TTracring  pointed  manager  of  The  Canadian  _ 

Many  Firms  Bank  of  Commerce  at  Big  River,  Financial  statement  of  the  Pro 

.  .  X  r-L  .-7  !  •  r.^1  ^  Sask.  vincial  Bank  of  Canada  for  fisca 

(Special  to  The  I  inancial  Times)  |  jj  ^  Sutherby,  formerly  man-  j  ye.ai  ended  November  30.  194S 

Winnipeg  —  Serving  a.s  the  ager  at  Straffordville,  Ont.,  goes  ,  shows  profits  at  $718,711,  compar 

media  for  attracting  British  in-  in  the  same  capacity  to  Delhi,  !  gd  with  $693,733  at  the  close  ol 

dustries  which  have  .an  eye  to  Ont.  |  the  preceding  year.  Net  profit." 


I  Canada 

I  A,  Gordon  Nairn,  B.A.,  execu- 
I  live  vice-president  of  the  Life  Un- 


13,445,800  barrels,  compared  with 
11,697,500  in  the  same  period  last 
year. 

Canadian  steel  production  in 
1948  increased  8.6  per  cent  to  3,- 


dustries  which  have  .an  eye  to  Ont.  |  the  preceding  year.  Net  profits  I  uu.mi  lequiremems.  xi 

branch  factories  in  Canada,  the  a.  E.  Jenner,  formerly  accoun-  amounted  to  $389,684.98  as  against  1  '’'^®  ourselves  unable  to  hon- 

London  office.s  of  Ontario,  British  tant  at  Sherman  and  Barton,  $324,199.38  year  before  and  are  ;  confidence  begins  at  home;  our  their  demands  for  dollars  be- 

Columbia,  Alberta  and  Saskatch-  Hamilton,  Ont.,  has  been  promot-  equal  to  97  cents  per  share  on  j  widespread  feeling  that  the  .  cause  our  reserves  had  fallen  too 

ewan  have  been  particularly  prom-  gj  to  the  post  of  manager  at  stock  as  compared  with  81  cents  economies  by  means  of  which  the  1  low,  the  -sterling  area  would  col- 
Inentoflate.  Some  of  these  e.stab-  L.  tke  and  Herkimer  at  that  earned  on  previous  year.  |  government  proposes  to  deal  with  |  lapse;  and  it  is  not  possible  to  esti- 

lishments  are  headed  by  officials  '  point.  Quarterly  dividends  of  6%  per  i  present  acute  phase  of  our  j  mate  the  mischief  this  would  en- 

with  the  dignified  title  of  agent-  q  Fraser,  formerly  accoun-  annum  and  a  special  dividend  of  I  ^®ll®r  disease  are  very  much  less  j 

general”.  Manitoba,  which  Truro,  N.S..  goes  to  1%  per  aimum  were  paid  to  the  I  A"  o^rim'iiediatc  efforts  must 


ewan  have  been  particularly  prom-  gj  to  the  post  of  managi 
Inent  of  late.  Some  of  these  estab-  Lftke  and  Herkimer  at 
lishments  are  headed  by  officials  ^  point. 

with  the  dignified  title  of  "agent-  q  praser,  formerly  ac 
general”.  Manitoba,  which  sin-  Truro,  N.S.,  goe 

cerely  believes  that  it  has  the  best  Kingston,  N.S.,  as  manager. 

proposition  of  all,  is  not  represent-  ,  „  ,,  ,  .. _ . 

ed  In  the  British  eapital.  | Woodhead.  tormerly 

While  Ontario  appears  to  have  ^  arrow,  .  .,  g 

got  the  lion’s  share  of  the  .spoils,  the  same  capacity  to  La 
Manitoba,  however,  has  done  quite  '  ‘  ... 

well.  Of  the  hundred  or  more  A, -f-  Taylor,  formerty  manag 
British  firms  locating  agencies  or  ‘  .  'miipeg,  inmp  g, 

factories  in  Western  Canada  90  has  been  given  the  same  pa 


economies  by  means  of  which  the  j  low,  tlie  -sterling  area  would  col-  But  there'  is  another  type  of  ex-  JatioX  thf 

government  proposes  to  deal  with  j  lapse;  and  it  is  not  possible  to  esti-  penditure  which  has  a  strong  in-  ^'ruaenuai. 

the  present  acute  phase  of  our  ]  mate  the  mischief  this  would  en-  flationary  effect.  Thi.s  is  capital  '  ®°rdon  Nairn  was  born 

dollar  disease  are  very  much  less  j  tail.  outlay  —  on  roads,  building,  power  I  *"  ® 

than  the  situation  demands,  as  well  All  our  immediate  efforts  must  \  stations,  etc.  Such  expenditure  be-  i  of  McGill  University  in  both 

.  .  .........  .  _  .1  *  I  Af*r.a  arifl  l.oxtr  r\Ainnp  n 


lant  at  Truro,  goes  to  per  annum  were  paid  to  the  ,  .  .  ,  *  ...  i  and  Law  bpino- a  nniri 

Kingston,  N.S..  as  manager.  shareholders,  representing  a  total  T  concentrated  on  avoiding  such  comes  income  in  the  hands  of  those  „st  in  bot^  T;cumfs 

.T  ...  J  1  tofionnn  Vh.  keyed  up  to  expect,  i.s  to  be  ,  a  catastrophe.  At  the  moment  we  who  do  the  work  and  supply  the  lacuiiies. 

N.  V\  ^ carried’  forward  at  $109  685^  com-  '  **0  I  cannot  look  farther  ahead  than  |  materials,  but  results  in  no  con-  |  conclusion  of  his  Arts 

ager  at  Yarrow,  B.C.,  g  «ia  loo  ao-..  .^,1  !  were  less  well  founded.  I  that.  The  more  distant  future  is  j  sumer  goods  on  which  that  income  ;  course,  he  did  post  graduate  work 


the  same  capacity  to  Langley  pared  with  $14,199  a  year  ago  and 


the  balance  at ’credit  of  the  profit  No  one  doubts  that  ultimately  I  obscure.  It  is  certain  that  it  will  might  be  spent.  Here,  then,  are 


J.  Taylor,' formerly  manager  at  and  loss  account  stands  now  at  this  country  will  find  the  right  j  require  more  than  the  efforts  of  |  more  branches  for  the  axe. 
....  •*,.  _  /vrkf  rniirsA  and  niir.giiA  it  The  well-  !  Britain  alone  to  brinj?  the  trade  of  i  irvnv*aueA#i 


North  Winnipeg,  Winnipeg,  Man.,  $502,021 


has  been  given  the  same  post  at 


The  contribution  to  the  staff 

have  ertThTshed  I’ort  of  Spain.  Trinidad.  I  provident  fund  was  $100,000.  I  T 

per  cent  of  them  have  established  fr.T-rr,eri.r  aeennn.  .  »•  .-  * i  .  !  ment  just  now,  for  waiting  until 

ir.  r-reofe..  winninecr  I  Munro,  tormcriy  accoun-  Amortization  of  bank  premises  was  .  ’  .  .  . 

themselves  in  Greater  Winnipeg  Brandon  Man.,  has  been  - - -  r...  the  twelfth  hour  and  beyond  be- 


course  and  pursue  it.  The  well-  Britain  alone  to  bring  the  trade  of 
known  British  preference,  which  the  world  into  an  orderly  system. 


Expressed  not  in  terms  of  fin¬ 
ance  but  in  terms  of  real  goods,  it 


on  Economics,  under  the  late  Ste-  | 
phen  Leacock,  on  a  University  i 
scholarship. 

During  his  Law  course  he  also  - 


4  i 


seems  to  be  strong  in  the  govern-  But  that  fact  does  not  help  us  in  is  simply  that  we  may  employ  our  i  ®  scholarship  which  sent  him 


ment  just  now,  for  waiting  until  the  present  emergency. 


resoui  ce.s  for  present  consumption,  i  Europe  for  a  year  on  post  grad- 


....C...OC..CO  .1.  Brandon  Man  has  been  I  «7o  i  a  ...h  f,-...  fod  I  ‘■u®  iweiiin  nour  ana  oeyonu  oe-  What  can  WC  do?  The  most  future  consumption  (capital  i  work  in  Law. 

In  fact  some  40  new  industries  got  ;  to  assist^t  manager  at  Xl  taxes  S150  000  !  ^°*'®  a  miraculous  recovery  obvious,  but  also  the  most  unde-  ,  goods),  or  export."!,  but  not  for  all  On  his  return  from  Europe  he 


underway  in  this  province  during  i  ■ 

fho  ^  Regina,  Sask 


the  past  year. 

The  many  attractions  of  the 
Pacific  coast  locations  are  recog¬ 
nized,  and  oil-rich  Alberta  gets 
more  than  its  share  of  advertizing. 


eral  taxes  $150  000  I  ...j  uu.iuuo,  uui.  int;  muai.  uiiut-  I  guuiia;,  ui  cjipuj  L.-<,  uui.  iiUL  lui  o-ii  -  -  -  -  ......  ...... iic 

’  ’  ‘  1  has  frequently  bewildered  our  sirable  course  is  to  cut  down  our  !  three  at  once  with'>ut  limit.  We  I  practised  Law  in  Montreal  for 

assets  amounted  to  $161,-  i  friends  and  baffled  our  enemies.  |  dollar  imports.  In  so  far  as  these  j  need  more  exports,  tlierefore  the  j  ”®arly  three  years. 

544,o27  ®"‘^  of  year  under  re-  j  as  always,  it  is  at  present  exposing  j  are  genuinely  e.ssential  to  our  pre-  others  must  suffer.  |  In  1933  he  was  appointed  field 

to  $lo3,074,- I  1,5  fo  torments  of  anxiety.  sent  standard  of  living  any  cur-!  n  jg  agaiinst  this  background  I  ®“P®*"^*®®*' the  Life  Underwriters 


J.  Galbraith,  formerly  manager  32,  re- 1  ATaTwavg  ,t  is  at 

at  Delhi,  ont.,  goes  m  the  same  1.^^  ^  As  ^ways  it  s  at  pres^^^^^^ 

capacity  to  St.  Thomas,  Ont.  |  bearing  deposits  to  torments  of  anxietj. 

L.  F.  Dougherty  formerly  ac- I  5;,  3  53  ‘  non  interest  Opportunity  and  Burden 


What  riles  business  men  here,  how-  i  ®®nntant  at  Delhi,  Ont.,  has  been  bearing  deposits  by  the  public  to 
ever,  is  the  pompous  talk  of  an  :  P*-®™ ®ted  to  manager  at  Straf-  $33  980,142. 

4 _ _  fordville.  „*  eoo  _ 


fmpenSn?^  neT^^nduirial”^  eTa  ^ordyiWe.  |  ^^c’!!h’ ^assets  are  shown  at  $29  -  |  time ‘imposes  ^  burden.  It  Ruction  in  July  last.  Other  mem-  siderabe  body  k  opinion  has  pro-  |  ^'1%®® "‘“y  executive  official 

Sch  is  being  heard  m  Saskat-  ’  R®bbins,  formerly  an  as-  |  ^  J  as  coLared  wRh  $27  ^4  -  I  Sivea  us  a  chance  to  increase  our  bers  of  the  sterling  area  also  nounced  them  inadequate.  The  I  ^ssocia- 

Xwan!  How  fny  progresshel^  ^aiherville.  |  3^5’  ®®  dollar  exports  because  it  is  now  Jg-ed  ^  a  cut  of  the  same  pro-  calculations  involved  are  not  all  5®  ^ 

poration  could  Liberately  over- ,  ‘’®®f  appointed  a'®"- :  per  cent  of  liabilities  to  the  public  P®®®ible  to  cut  the  selling  prices  Potion.  exact;  but  the  government’s  econ- |  ®^  co^t  organiSion  H^ 

look  the  industrial  attractions  of  ^^®^  which  amount  to  $155,042,306.  of  our  goods  in  dollars  without  cut-  This  is  negative  action.  On  the  *"*‘**°"’ i  has  also  acted  as  a  liaison  between 

this  province  and  particularly  of  :  I  Quick  assets  at  $107,713,474  repre-  **"21  the  price  in  sterling  which  the  positive  side  there  must  be  a  great  a>‘&ht  be  enough  to  offset  the  m-  Underwriters  and  such  or- 

the  Greater  Winnipeg  area  to  lo- :  sent  69.5  per  cent  of  Uabilities  to  exporter  receives.  expansion  of  dollar  exports.  As  a*"®®®® '^® Lanization  as  the  Canadi’nn  T.ifp 


us  to  torments  of  anxiety.  sent  standard  of  living  any  cur 

Opportunity  and  Burden  tailment  can  only  mean  a  lowerinj 

The  devaluation  of  sterling  af-  of  that  standard.  Nevertheless  th< 
fords  an  opportunity  and  at  the  Chancellor  announced  a  25%  re 


tailment  can  only  mean  a  lowering  j  that  the  cuts  in  expenditure  an- 
of  tliat  standard.  Nevertheless  the  .  nounced  by  the  government  in  Oc- 
Chancellor  announced  a  25%  re-  |  tober  must  be  Judged;  and  a  con¬ 


kers  must  suffer.  In  1933  he  was  appointed  field  ; 

It  is  agaiiust  tliis  background  supervisor  of  the  Life  Underwriters  | 
at  the  cuts  in  expenditure  an-  -A-ssociation  of  Canada,  and  in  June 
lunced  by  the  government  in  Oc-  Ip'I®  he  was  appointed  executive 
ber  must  be  Judged;  and  a  con-  ''’’®0"President  of  the  association.  1 
lerabp  hnriv  of  nninion  has  uro-  ■^®  ^h6  senior  executive  official  1 


Sail 

£inpss 


FREOOtNT  WINTER 
CROSSINGS  TO 


Manor  Rd.,  Toronto,  Ont.,  has 


cate  on  the  bleak  plains  of  Sas- ■  ,  .  ’ _ _  the  public. 

,  t  V  •  V  J  41-  •  I  been  promoted  to  manager  at  . 

katchewan  is  beyond  their  com-  1  j  ■  4  4  4v,„f  „„:„4  The  bank  s  1 

_ .  _  Bloor  and  Ossington  at  that  point.  - 

prehension.  »«■  ir  1-  „  mun  ernment  and 


Saskatchewan  in  the  Hunt 


Bloor  and  Ossington  at  that  point. 
I  L.  M.  Eagleson,  formerly  man- 
'ager  at  Bloor  and  Ossington,  Tor- 


ports  if  they  were  effective  imme-  Canadian  Life 

HinfPiv  Insurance  Officers  Association,  the 


the  public.  The  maximum  possible  reduc-  we  have  shown,  devaluation  re-  Pons  u  iney  were  eiiecuve  imme-  ingura^gg  Officers  Association,  the 

The  bank’s  investments  —  gov-  tion  is  30%  —  the  full  extent  of  moves  for  the  present  some  of  the  diately.  Association  of  Provincial  Superin- 

ernment  and  other  securities  —  the  devaluation.  In  most  cases  so  objection  that  at  the  old  rate  of  But  the  greater  part  of  the  pro-  tendents  of  Insurance,  and  other 

amounted  to  .$73,140,245.  The  great  a  cut  will  be  neither  possible  exchange  our  selling  prices  were  posed  measures  will  not  become  groups  connected  with  the  life 


Association  of  Provincial  Superin- 
But  the  greater  part  of  the  pro-  tendents  of  Insurance,  and  other 


Saskatchewan  however  is  el-  lo  hnvTthP  «mp  nn«t  at  '  financial  statement  shows  also  an  nor  desirable.  Our  object  is  to  too  high.  Further,  we  are  basing  effective  for  some  time,  particu-  insurance  business. 

b„X  "into  ThnnaitrS,  SoSh  .Jd  rfbS  !  “"-nslon  «  »7,028,m  of  cu^nt  j  jr.*!''.!'?;.™  I"'.’’  S,'.  o,X  ! 


set-up.  After  having  toured  the  |  point.  loans  ana  aiscounts  ai 

British  Isles  and  ten  European  j  f.  W.  Wilkinson,  formerly  an  compared  with  $42,887,49 
countries,  the  province’s  agent-  ’  assistant  inspector  in  the  depart-  previous  year, 

general,  Graham  Spry,  is  now  ment  of  the  superintendent  of  I  ^  • 

visiting  the  powers-that-be  in  m  a  n  i  t  o  b  a  and  Saskatchewan  j  Sugor  Operations  Are 
Regina.  The  big  wheat-growing  ;  branches,  Winnipeg,  has  been  ap-  !  Active  In  November 

province  has  just  acquired  an  offi-  pointed  manager  at  North  Winni-  _ 

cial  h^dqu^eis  and  residei^  for  i  peg,  Winnipeg.  _  Operations  in  Can- 

him  at  28  Chester  street  within  a - ..  ■  4-  j 

.  4  »  ,  ,.Tu-4  1.  11  J  adian  sugar  refineries  continued 

short  distance  of  Whitehall  and  :  Manuf  rS  Inventories  at  a  high  level  during  Novel 

Canada  Ho-ise  in  central  London.  ;  _  ^  4,  4..  4  4..  , 

A  Rhodes  scholar  from  Mani-  !  Declined  In  October  for  the  first  11  months  ol 

toba,  Mr.  Spry  is  well  known  here,  I  -  current  year  sales  of  refined  s 

and  his  capabilities  for  the  type  Ottawa  —  The  value  of  inven-  were  aheaid  of  the  total  mam 
of  work  he  is  undertaking  amply  !  tories  held  by  Canadian  manufac-  t^^red.  and  meltings  and  sale 
recognized.  He  is  remembered  i  turers  at  the  end  of  October  *'®w  sugar  exceeded  receipts, 
particularly  as  a  war-time  execu-  showed  a  slight  decline  from  the  ^or  the  month  of  Novel 


loans  and  discounts  at  $49,916,468,  dollar  prices  of  the  full  30%  would  of  salesmanship. 


During  his  sixteen  and  a  half 
years  with  the  Life  Underwriters 


\  Your  dollar  now 

^  much  more 

in  England  and  on 
the  Continent; 

_  Plan  a  leisurely 
\  winter  crossing  on  a 
Canadian  Pacific  White 
Empress  and  enjoy  a 
“holiday  week”  at  sea  en  route; 

Frequent  sailings  from  Saint 
John  and  Halifax  to  Liverpool 
. . .  return  accommodation 
available.  There 
never  was  a  better  time  than 
now  to  visit  Europe. 

WINTER  SAIUNGS 
from  Saint  John  (train  to  shipside) 
and  from  Halifax  one  day  later. 

EMPRESS  OF  CANADA 

March  1  .  March  29 
EMPRESS  OF  FRANCE 
January  18  •  February  15 
March  15  •  April  12 


as  compared  with  $42,887,494  at  mean  that  in  order  to  earn  as  advantage  in  these  di-  ™®®®u>'®®  >®  ®ny  cff®  Association  he  has  travelled  ex¬ 
end  of  previous  year.  many  dollars  as  before  we  should  rections  will  avail  us  nothing  if  the  ^*’f®  rem®*"®  the  question  of  the  tensively,  and  practically  ever^ 

- -  I  have  to  increase  sales  by  over  exporting  to  the  ®’'‘®tmg  inflation.  year  1,^3  covered  the  Dominior 

Sugar  Operations  Are  I  dollar  area  are  in  fact  being  con-  More  to  Follow?  from  coast  to  coast,  contacting 

A..*iuA  Im  MmuamIxav  possible.  sumcd  either  at  homc  or  elscwhcre  t--  4i.„  «...  local  associations,  branch  man 


November  possible.  sumed  either  at  home  or  elsewhere 

It  is  a  question  of  how  demand  the  sterling  area. 

_  .44  in  America  responds  to  price  cuts,  _ 

Operations  in  Can-  ,  This  brings  us  to 

■efmenes  continued  gyppiyi^g  that  demand,  f  ‘ne  cuts  in  govern 


sumea  eiiner  ai  nome  or  eisewnere  government  does  not 

in  the  sterling  area.  g^are  this  vTew  it  should  reveal  the 

.  4  4,  4.  4  J  1  1  4-  V  intendents  of  insurnace.  With  6? 

This  brings  us  to  the  question  argument  and  calculations  by  ggg^riations  across  Canad- 

of  the  cuts  in  government  expendi-  means  of  which  it  arrives  at  the  probably  known  to 


at  a  high  level  during  November  "The  ideaUrom  the  point  of  view  of  ^ure.  If  we  are  to  export  more  decision  that  the  new  measures  are  insurance  men  in  Canad- 

and  for  the  first  11  months  of  the  gaming  the  greatest  number  of  must  reduce  correspond-  adequate.  If  it  fails  to  do  so  m  j^^n  any  other  person  connected 

current  year  sales  of  refined  suger  dollars!  would  be  to  reduce  prices  in&’y  the  amount  of  purchasing-  the  face  of  so  much  responsible  ^^h  the  life  insurance  busines."! 

were  ahead  of  the  total  manufac-  point  at  which  increased  Power  which  the  public  has  at  its  criticism,  confidence  must  mevi-  Canada. 

tured,  and  meltings  and  sales  of  gales  raised  to  tal  dollar  proceeds  disposal.  This  is  necessary  firstly  tably  suffer.  Nor  where  all  of  his  travels  con- 

raw  sugar  exceeded  receipts.  maximum  to  counter  the  inflation  which  But  evidently  it  has  misgivings,  „„  i,„  1 _ 


For  the  month  of  November 


Nor  where  all  of  his  travels  con¬ 
fined  to  Canada,  as  he  has  repre 


pariicuiariy  as  a  war-ume  execu- |  4444...  «  j  I  In  anv  event  to  earn  even  as  otherwise  ensue;  and  sec-  as  we  may  judge  from  Mr.  ggnted  the  Association  at  various 

tive  assistant  to  Sir  Stafford  September  level,  the  preliminary  refined  sugar  ^  dollars  as  before  we  must  because  unless  we  do  so  it  is  bert  Morrison  s  hint  of  more  to  I  ^gg^j^^g  ^nd  conventions  in  the 

Cripps.  For  a  time  also,  he  served  :  index  number  standing  at  126.7  at-  210,837,326  lbs.  exceeded  the  ereater  volume  of  exports-  whether  the  goods  will  follow  In  that  case  it  is  a  great  1  united  States, 

as  the  London  manager  for  the  per  cent  of  the  average  1947  year  ago  comparison  by  13  per  Prov.ae  greater  volume  or  exports,  exported  at  all.  Demand  pity  that  the  government  did  not  44^. 

Standard  Oii  Co  0/  California  1  value  as  against  the  revised  fi-  cent  while  total  sales  for  the  and  to  improve  on  that  a®  w®  ^.jj  j.gn,gjn  the  home  take  advantage  of  the  mood  of  the  .  ”® 


Standard  Oii  Co.  of  California.  |  value  as  against  the  revised  fi 
Manitobans  generally  wish  him  :  Snre  of  127.5  at  the  end  of  Sep- 


month  were  up  19.4  per  cent.  Re-  niust,  will  cost  a  greater  additional  niarket  that  there  will  be  no  in-  public,  which  would  have  welcom-  lor  life  underwriters  and  the  insti- 


tember.  The  index  for  October  ceipts  of  raw  sugar  during  No¬ 


effort  than  before. 


Accordino-  to  reports  here  the  is  six  per  cent  below  the  Feb-  vember  showed  a  substantial  in-  .  Ti’at  is  part  of  the  burden  w^h  difficult  dollar 

hunt  for  industries  is  on  in  earnest  !  niary  high  and  a  fraction  below  crease,  198,283,588  lbs.  compared  °®^f market. 


SnUrirHo?se"7the^yrit!si^lp!i  I  '"'^ventry  vSSs"  con-  j  month  last  year,  a  gain  of  84:3  ®tcrling  cost  of  the  food  and  raw  But  it  is  not  enough  merely  to  •  3^^  g„^,.  the  ’/“f  4'" 


with  107,557,073  lbs.  for  the  like  other  part  is  the  increase  in  the 


ducement  to  manufacturers  to  ed  strong  action.  tution  of  life  i^urance  as  a  whole 

ckle  the  more  difficult  dollar  We  must  hope  that  Mr.  Morrison  f"?  relation- 

arket.  was  in  earnest.  To  some  extent  ‘iemand  as  a  speaker  be- 

financial  remedies  must  be  a  mat-  ^°*^®  groups  such  as  service 

But  It  is  not  enough  merely  to  g„^r  the  Canada  and  in  the 


,0P  ,0  IndLiS”  cat!  1 .0.  h.v,  two  poipy  M  Oc-  I  !r.  Z?  jS  .tZ?  i  .h'rZuSS  ■  rveroX°.h7Lr' 


lui  auiiic  IV  jicw  iiiuuaLnea  loeai.*  !  **«*»n»  **.;.v**  vttv  - -  -  - -  ^^^4.  diflnn 

ing  in  that  province.  Of  late  too,  tober  to  reverse  a  steady  decline  ahead  of  the  year  ago  comparison.  ‘5®  o,fr  ex^  which 

British  Columbia  has  been  particu-  since  April,  the  October  index  at  Total  manufactured  refined  of  production  of  many  of  our 


British  Columbia  has  been  particu- I  since  April,  me  uciooer  inaex  ai  iotai  manmaciureu  rennea  -  r . .  -  crease  in  government  exnenditurel  - - ^ . •'  '  .  . . . . 

larlv  aearessive  in  this  realm  Al-  1 125.0,  being  three  per  cent  above  sugar  for  the  January-November  ports.  crease  in  gove  ni  expena  lure  ^ulating  expenditure  if  the  need  pairs  of  leather  boots  and  shoes 

mZ  Se  STnSptfon  S  i  prov-  October,  f948.  In  the  capital  period  at  1,263,591,421  lbs.  was  These  disadvantages  were  fore-  which  h^  lTskimT«  su  fT  ' 

ince  it  has  been  officially  repre- !  goods  industries,  inventory  values  j  only  slightly  ahead  of  the  like  pe-  ®een  by  niany  who  hoped  to  the  buogeL  we  mus  s  off  s  f  ,  ^^3  only  weapon.  But  more  tober.  This  represents  an  increase 

sented  in  London.  AU  of  the  Aus-  j  fell  two  points,  continuing  a  !  riod  last  year  while  total  sales  'ast  that  it  might  be  possible  to  J^^®  power  lo  ai  ow  |  methods  of  guiding  re-  of  7.5  p^r  cent  over  figure  for 

tralian  states  have  their  respective  steadily  declining  trend  since  ,  showed  a  gain  of  3.6  per  cent,  avoid  devaluation 


arises  out  of  the  steady  in 


We  have  plenty  of  ways  of  sti- 


SHOE  PRODUC’nON  GAINS 
Ottawa  —  There  were  3,124,266 


agents  in  the  British  capital.  Que-  June.  At  100.5,  this  index  is  23  j  Stocks  on  hand  at  the  end  of  the 

bee  is  reported  to  be  contemplat-  I  Per  cent  below  last  year’s  level.  }  month  aggregated  219,803,289  lbs. 

ing  a  similar  move.  j  Value  of  inventories  in  the  pro-  against  178,813,115  lbs.  on  the  like 

Mr.  Spry  is  said  to  have  been  i  ducers’  goods  industries  fell  se-  date  in  1958. 

Instrumental  in  inducing  many  I  ven  points  to  reach  137.6.  This  is  - 

British  industrialists  to  extend  I  one  per  cent  below  October,  1948.  SALT  PRODUCTION  OFF 
their  Canadian  trips  to  take  in  the  |  Inventories  in  the  construction  Ottawa  —  Canadian  salt  pro- 


Vital  Reserves  Dwindling 


for  this  also.  sources  in  the  right  channels  will  that  in  October,  1948. 

In  deciding  how  this  should  be  come  to  naught  if  so  great  a  January-October  production  this 


FIRST  CLASS . $264  up. 

TOURIST . $167  up. 

Canadian  Pacific’s  famous  ship¬ 
board  hospitality  is  also  yours 
on  the  passenger-carrying 
freighters  Beaverjord  and 
Beaverbum.  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $220; 

Pull  information  from  your  own 
Travel  Agent  or.- 

AMY  CANADIAN  PACIFIC 
OFf-ICE 


month  aggregated  219,803,289  lbs.  That  step  was  forced  on  us  in  the  done  it  is  taken  for  granted  that  weight  of  purchasing-power  is  year  was  30,668,959  pairs,  com-  i 
against  178,813,115  lbs.  on  the  like  end  by  the  dwindling  of  our  gold  taxation  is  already  so  high  that  constantly  pulling  in  the  opposite  !  pared  with  26,613,913  pairs  in  the  | 
date  in  1958.  and  dollar  reserves.  Why  are  these  any  further  increase  is  most  un-  direction.  same  period  of  1948.  I 


reserves  so  vital?  The  position  is 
that  there  are  certain  essential 
foodstuffs,  raw  materials,  and  ma- 


prairie  provinces.  He  is  reported  |  goods  showed  an  apparent  decline  duction  declined  in  October  to  68,-  nufactured  goods,  which  we  can 
to  have  been  of  considerable  as-  jof  9  points  in  October.  This  index  799  tons,  the  Bureau  of  Statistics  produce  only  from  the  dollar  area, 
slstance  to  many  individuals  and  j  has  dropped  for  two  consecutive  |  reports.  That  compared  with  71,-  Without  certain  raw  materials 
firms  in  this  province  who  sought  i  months,  indicating  that  construe-  j  229  in  September  and  68,254  in  from  the  United  States  we  should 
his  help  because  Manitoba  was  not  j  ^ion  goods  inventories  may  have  October,  1948.  For  the  first  10  have  to  close  down  many  of  our 
officially  represented  in  the  Brit-  !  reached  their  peak  in  August,  as  months  of  1949,  production  was  factories. 

Ish  capital.  j  compared  to  July  for  producers’  @16,413  tons,  compared  with  614,-  One  has  only  to  think  of  the  im- 

Govemment  Chided  industries,  March  for  con-  775  in  the  same  period  of  1948.  portance  of  American  raw  cotton 


mi.  nr-  •  m  4,.  4,  !  sumers’  goods,  and  November 

Winnipeg  Tribune  recently  1 194$  ^^ods  industries. 


-  to  realize  how  true  this  is.  Hence 

chided  the  provincial  government  i  - ® - -  — Canadian  output  of  2,126,000  the  necessity  of  earning  enough 

in  this  respect;  ! - ^ - ! -  tons  of  pig  iron  in  1948  was  8.3  dollars  by  means  of  our  exports,  so 

“Since  the  end  of  the  war  ”  it  i  Trade,  and  had  discussions  with  pe|.  c^nt  more  than  the  1,963.000  '  that  together  with  Marshall  Aid 
declared  "manv  United  Kins-dom  '  *^^®  officials  of  the  Bank  of  Eng-  t^ng  produced  in  the  preceding  dollars  they  will  be  sufficient  to 

C«.d.  and  several  otha,a  are  con-  j  - - 

. ,  .  ,  .  -r  xt..  !  the  Canadian  banks.  They  also  ' 

ncc^n*ma“;^ep>h.^te^^^^^^^  Bank  of  Canada  Statement 

toba  government  IS  passing  up  a  Union  of  Manufacturer., 

fine  opportunity  by  not  having  a _ .  r.  " ""  .  .  . 

representative  in  Britain  to  keep  ^  ®  Scottash  Industrial  Coun-  Weekly  statement  of  the  Bank  of  Canada,  as  at  December  21st, 
in  close  contact  with  manufac-  ®‘ *1.  ,  I  shows  total  assets  $33,159,461  higher  than  at  end  of  previous  week  at 

turers  and  keln  to  sell  Manitoba  There  are,  of  Course,  innumer-  i  $2,105,347,915.  Investments  are  .shown  .$.33,349,305  uo  from  previous 
to  them  Other  orovinces  have  ^*’*®  the  movement  of  week;  holdings  of  sterling  and  U.S.  E'und.s  were  $4,590,020  higher, 

fmind  it  vorv  mnr-h  tr.  thoir.  ori  Capital  out  of  the  Old  Country,  while  other  assets  were  down  .$4,961,791.  Deposits  increased  $11,- 
.  4  1,^  V.  4  "  Pcritiission  is  only  granted  if  the  I  957,125;  circulation  was  up  .$15,276,601,  while  other  liabilities  were 

tK  ®  such  a  represents-  ;  ultimate  effect  is  to  ameliorate  the  j  $1,335,721  higher, 
tive,  ana  uiere  is  iiuie  Question  j  u^^gj  Kingdom’s  dollar  shortage.  |  In  comparison  with  corresponding  week  last  year,  total  assets 
but  what  the  cost  involved  m  em-  ;  Mr  McDiarmid  ex-  are  shown  $71,568,537  higher.  Investments  reveal  an  increase  of 

S."'.  ■"'■‘-  precsed  the  op.h.cn  that  the  Bank  !  S->.870,735.__, . .  . . . 


Bank  of  Canada  Statement 


dends  to  Manitoba.” 

Most  Winnipeg  businessmen, 
however,  do  not  appear  to  be  un- 


of  England  would  be  considerate  in 
dealing  with  any  such  requests. 
For  the  year  just  closing  Mani- 


Circulation  is  up  $16,732,806  from  same  period  last  year  and 
deposits  are  shown  $17,558,787  lower.  Comparative  figures  are  shown 
herev/ith; 


duly  concerned  over  the  situation,  eslablished  another  record  I  assets  - 

The  interests  of  the  province  and  j^^  industrial  production.  Its! 
the  city  are  regarded  as  being  well  manufacturing  output  is  i 


looked  after  by  the  Department  of  ^  J  5^83 

Industry  and  Commerce  at  the  999  ^9^  ^3  compared  with  $450,- 
^.slative  building  the  Industrial  •  999  999  ,^3^  J 

Development  Board  under  the  di-  province’s  ind^is- 

rection  of  R.  A.  Sara  and  the  4,.,„„  ao  non 

^  ^  tries  give  employment  to  42,000 

Greater  Winnipeg  Chamber  of  p*^u  *  *  i  i  n 

^  ®  .  persons.  The  total  annual  payroll 

Commerce.  Winnipeg  s  Junior  approximately  $87.- 

Chamber  of  Commerce  is  also  an  999  999  3,,  Manitoba  now  has 

aggressive  organization.  ^  399  i„^ustrial  establish- 

Thorough  Investigation  ^  ments. 

The  situation  regarding  British  '  With  its  cheap  power,  its  stra- 


(iold  Bullion  . 

Silver  Bullion  - - 

SlerllMR  nml  U.S.  Fund 
ilther  Currencies  - 


Total  .  . 

Subsidiary  Coin 


Advances  to:  — 

Chartered  &  Sav.  Banks 

Investments  — 

I'al  Fed.  1’.  Short  Term 
(III  Fed.  I’rov.  Sirurlties 
(c)  Other  Securities  .... 

Total  . 

I.D.B.  Share  Capital  .... 

Hank  ITeiiil.ses  . 

All  Other  Assets  . 


industries  establishing  in  this  '  tegic  position  as  regards  railways  other  Ass 

strategic  area  was  thoroughly  in-  I  and  highways  and  its  highly-de- 
vestigated  during  the  past  sum-  veloped  facilities  for  assembling,  ” " 

mer  by  Hon.  J.  S.  McDiarmid.  pro-  wholesaling,  warehousing,  selling  i.iabilities  — 
vincial  minister  of  mines  and  na-  '  and  financing  Manitoba  thinks  it  ;  cupital  Paid 


vincial  minister  of  mines  and  na-  '  and  financing  Manitoba  thinks  it 
tural  resources,  who  is  also  head  has  plenty  of  attractions  for  new 
of  the  department  of  Industry  and  ,  industries.  Moreover  65  per  cent 


Capital  Paid  Up  ... 

He.sl  Fund  . 

Notes  in  Circulation 


Commerce.  In  an  extended  trip  to  I  of  the  province’s  retail  sales  are  ;  Depoaiu  — 

the  Old  Country  the  minister  was  j  made  in  the  Greater  Winnipeg  charieml'^'^Hanks 

accompanied  by  R.  E.  Grose,  di- :  area.  The  coming  oil  pipe  line  (c)  oiiiers  . 

rector  of  the  latter  department.  from  Alberta  and  the  big  new  re-  Total 

During  the  course  of  the  visit  finery  to  be  built  here  by  the  Im-  j  iJuhllP.ies  (other  cerr.) 
they  met  Rt.  Hon.  Harold  Wilson,  i  perial  Oil  Co  will  mean  cheaper  All  other  Uahillties  . 
president  of  the  British  Board  of  petroleum  products  and  fuel.  |  Total  . 


Dec.  21,1949 

Dec.  14, 1949 

Ch’ge  in  wk. 

Ch’ge  in  yr. 

Tfl.i.m, fins' 

74.hfifl!fi78 

■i-  4,590,020 

66,l'32.46.3 

4I,.7,fi8 

.37,717 

—  16,149 

+ 

18,221 

79.192.2fifi 

74,018, .393 

4»i*/ot8rl 

4- 

66.1.30,687 

128,820 

118,396 

+  10,230 

+ 

31, .365 

2.000,000 

1  7i:..;i72.1IS 

1.710,403,740 

+  34,870.378 

+: 

ill. .394, 799 

227,r»o‘»,i:»r) 

229,130,228 

—  1,327,072 

j42.02«,m)r> 

000 

3,300,000 

+ 

5,300,000 

1,078,481,274 

1,943.131,909 

+33,349,.3(I3 

+ 

4,870,735 

2,'.000  1100 

23,000,000 

4,072,027 

3,884,180 

+  187,847 

+ 

1,4.39,4.33 

18,47.8..!i2;i 

23,1.35,314 

—  4,961,791 

+ 

1,0.36,299 

2,I0,'.,.1l7,9lj 

2,072,188,434 

+  33,1.39,401 

4- 

71,568,537 

.',.000,000 

3,000,000 

in,o:)0  :o>7 

lfl.0,'i0,.307 

1,.H0  .•.:i9,«71 

1,2*33,203,070 

+  13, ‘270,601 

+  16,732,806 

.73,700,007 

40,549,505 

+  7,210,442 

40,726,470 

.71I.3.'.S,144 

317,204  711 

—  3.900, .307 

+ 

480,130 

(m.7«S,9,\l 

Ii9,ll3,699 

+  10,633,245 

+ 

22,687,353 

fifi  1.887  on.'. 

(".32,929,976 

+  11,9.37,123 

_ 

17,338,787 

8  i.fMO.on? 

80,000, (i78 

+  4,.390,019 

+ 

71,632,464 

30,220,084 

28,881  :i(j3 

+  1,333,721 

+ 

762,052 

2,103,347,913 

2,072,188,434 

+33,159,461 

+  71,568,537 

HON.  ES.  L  PATENAUDE,  P.C,  ICC 

president 
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Founded  in  1900,  the  Provincial 
Bank  of  Canada  covers  four  Cana¬ 
dian  Provinces  with  338  offices, 
namely,  Quebec,  Ontario,  New 
Brunswick  and  Prince  Edward  Island. 


The  Provincial  Bank  of  Canada 

ANNUAL  STATEMENT  AS  AT  30th  NOVEMBER  1949 

ASSETS 

Cash  on  hand  and  due  from  other  Banks . $  29,122,670.36 

Government  and  other  public  securities  (not  exceeding  market  value)  .  73,140,244.65 

Call  loans .  5,435,766.04 

Deposit  with  the  Minister  of  Finance .  14,792.90 

$107,713,473.95 

Loans  and  discounts  in  Canada .  49,916,467.90 

Acceptances  and  letters  of  credit  (see  contra) .  1,501,256.53 

Bank  premises .  2,124,066.92 

Other  assets .  289,061 .81 

$161,544,327.11 


LIABILITIES 


Deposits . 

Notes  of  the  Bank  in  circulation  .... 
Acceptances  and  letters  of  credit  (sec  contra) 
Other  liabilities  to  the  public . 


Total  liabilities  to  the  public 


$153,074,477.24 

254,193.00 

1,501,256.53 

212,379.68 

$155,042,306.45 


Capital,  reserve  and  surplus . . . .  .  6,502,020.66 

$161,544,327.11 


PROnT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  November  30th,  1949  after  appropriations  to 
contingency  reserves,  out  of  which  full  provision  for  bad  and  doubtful 

debts  has  been  made . 

Lett: 

Provision  for  Dominion  Government  taxes  $150,000.00 


718,711.12 


Depreciation  of  Bank  premises  .  .  . 

Provision  for  Staff  Provident  Fund  .  . 

Quarterly  dividends  6%  per  annum  . 
Provision  for  a  special  dividend  of  1%  for 
the  current  fiscal  year . 


79,026.14 

100,000.00 

240,000.00 


$329,026.14 


40,000.00  $280,000.00 


Amount  carried  forward . $ 

Balance  of  Profit  and  Loss  Account  30th  November  1948  . 


609,026.14 

109,684.98 

392,335.68 


Balance  of  Profit  and  Loss  Account  30th  November  1949  . $  502,020.66 


FOR  the  board  of  DIRECTORS 


C.  R.  CHARBONNEAU,  ChW  Accounitut 


Es.  U  PATENAUDE,  President 
J.  U.  BO\ER.  Gtngral  Irianattr 


New  Peaks  Are 
Shown  For  1949 
:Bank  of  Toronto 

Substantial  Gains  Re¬ 
ported  in  Total  Assets 
and  Deposits  —  Profits 
Expand 

Increases  in  total  assets,  de¬ 
posits  and  commercial  loans  to 
new  ihgh  levels  are  shown  in  fin¬ 
ancial  statement  of  The  Bank  of 
Toronto  for  fiscal  year  ended 
IJovember  30th,  1949. 

Profit  from  year's  operations 
'^■Iso  were  substantially  greater 
than  for  preceding  year  although, 
due  to  considerably  greater  depre¬ 
ciation  write-off  and  increased  tax 
provision,  net  earnings  applicable 
to  dividends  on  capital  stock  were 
somewhat  lower  at  equivalent  of 
11.92 a  share  as  compared  with 
$1.98  a  share  in  1948. 

■  Total  assets  amounted  to  $459,- 
;888,337  as  at  November  30th,  1948, 
csnd  were  up  over  $23  million  from 
'end  of  previous  fiscal  year.  De¬ 
posits  were  nearly  $24  million 
■greater  at  $459,388,337  as  com¬ 
pared  with  $436,375,085.  Deposits 
by  the  public  increased  by  over 
$20  million  and  stood  at  over  $406 
million. 

Securities  held  totalled  $224,884,- 
922  as  compared  with  $213,968,163 
on  previous  statement  while  com¬ 
mercial  loans  were  up  at  $137,242,- 
365  from  $129,626,210. 

.  Liquid  assets  were  well  main¬ 
tained  and  amounted  to  $313,600,- 
000,  equal  to  71.66%  of  all  liabili¬ 
ties  to  the  public. 

Profits  for  the  year  amounted 
to  $2,530,000,  an  increase  of  $416,- 
000.  Government  taxes  of  $838,- 
000  were  higher  by  $95,000.  De¬ 
preciation  on  bank  premises  and 
equipment  of  $536,000  was  pro¬ 
vided,  of  which  $336,000  is  the 
full  amount  permitted  for  tax  pur¬ 
poses  and  $200,000  an  additional 
provision  set  up  from  profits  after 
taxes.  After  paying  regular  divi¬ 
dends  of  $720,000  and  providing 


Cross-Country  Trade 
Review 

Final  Surge  of  Holiday  Buying  Pushes  Volume  To 
About  Level  Of  Previous  Year  —  Outlook  For 
1950  Bright 

By  DUN  «  KRADSTREET  OF  CANADA 


Lower  Returns 
For  Farmers  In 
1950  Indicated 


Opinion  at  Agricultural 
Conference  Points  to 
Reduced  Sales  &  Prices 
—  Picture  Not  Black 


Toronto  .  ported  for  the  last  four  months. 

Merchants  in  this  district  were  |  Boots  &  Shoes,  Hardware,  Jewel- 
well  pleased  with  the  Christmas  Iry.  Foodstuffs,  and  Farm  Imple- 
volume  which  made  a  jiice  com-  ments,  all  show  a  fair  increase, 
parison  with  a  year  ago.  A  long  j  Shortage  in  the  supply  of  certain 
holiday  following  the  Festival  1*"®®  of  electrical  household  ap- 
closed  the  larger  stores  over  plisnees  has  caused  a  decrease  of 
Tuesday  and  quietness  prevailed,  i  around  5%  in  those  lines,  in  com- 
Wholesale  firms  were  busy  at  I  pRrlson  with  1948. 

Inventory  taking  and  preparation  ^  Oo  the  average,  wholesale  sales 
of  samples  for  travellers  taking  have  been  well  maintained  in  com- 
the  road  after  New  Year  Day.  The  parison  with  last  year.  In  certain 
past  year  was  generally  credited  lines  increases  are  mainly  ac- 

with  being  a  prosperous  one  with  counted  for  by  advanced  prices,  . .  . . . ^ _ 

most  firms  and  few  are  without  !  with  little  change  in  unit  or  ton-  [  when  it  would  not  be  possible  for 

some  show  of  optimism  regarding  '  nage  volume.  |  farmers  to  get  the  security 

the  turn  of  the  year.  |  For  11  months  ending  Nov.  30,  j  through  food  contracts  which  they 

Some  encouraging  news  in  con-  1649,  as  compared  with  the  pre-  ;  },ad  enjoyed  since  the  war,  never- 
nection  with  the  United  King-  vious  year,  building  permits  is- 
dom’s  food  program  for  1950  sued  in  the  City  of  Saskatoon 

made  for  better  feeling  and  tak-  were  $3,901,530,  for  the  current 

ing  the  situation  as  a  whole  there  year,  and  $2,032  212  for  the  Pre-  j 

anticipate  a  Happy  iviou®  ^  debt  structure  had  been 

reduced;  and  a  large  backlog  of 
machinery  and  equipment  had 
been  acquired  —  mostly  for  cash 
or  for  large  down  payments. 

The  domestic  demand  for  food 
in  1950,  the  deputy  minister  said, 
would  probably  equal  the  high 
level  of  1949,  though  there  would 
probably  be  some  restriction  in 
export  trade.  It  should  not  be 
overlooked  that  the  buyer  has 
the  final  say  as  to  what  he  will 

toys.  It  is  estimated  that  sales  ^  '  '"'^st  have  sufficient  flexibility 

level,  with  total  this  year  expect-  •' 


(Special  to  The  Financial  Times) 

Ottawa  —  Difficulties  lie  ahead 
for  Canadian  farmers  in  1950  but 
no  reason  for  undue  pessimism  is 
apparant.  This  is  the  conclusion 
to  be  drawn  from  proceedings  at 
the  recent  Dominion-Provincial 
Agricultural  Conference  here. 

Conference  was  told  by  Dr.  J. 
G.  Taggart,  deputy  minister  of 
agriculture,  that  while  it  was 
true  the  time  had  perhaps  arrived 


theless,  the  picture  was  not  all 
black. 

Canadian  agriculture,  he  point- 


INDUSTRIAL  ACCEPTANCE  APPOINTMENTS 


- THE  FINANCIAL  TIMES,  DECEMBER  30,  1949 

Sees  Saturation 
Point  Reached  In 
Transit  Fares 

B.C.  Electric  Official  _ _ 

Says  Further  Increases !  Cool  Production  In 
would  Result  in  Reduced  i  November  Shows  Gain 
Revenues  - 

-  Coal  production  in  Canada  dur- 


I  mean  diminished  rather  than  iii> 
creased  income,  yet  they  still  can¬ 
not  show  a  satisfactory  earning 
picture  which  will  enable  them  to 
,  handle  properly  the  customers 
!  they  have,  let  alone  provide  more 
satisfactory  service  to  attract  new 
customers  to  help  them  out  finan¬ 
cially,”  said  Mr.  Mainwaring. 


J.  H.  RANAHAN 


J.  H.  L.  ROSS 


Announcement  is  made  by  Industrial  Acceptance  Corporation, 
Ltd.,  of  appointment  of  J.  H.  RANAHAN  as  vice-president  and 
assistant  generai  manager  and  J.  H.  L.  ROSS  as  assistant  vice- 
president  and  general  sales  manager;  Mr.  Ranahan  joined  I.A.C. 
in  1927  and  for  the  past  several  years  held  the  dual  post  of  vice- 
president  and  general  sales  manager.  Due  to  increased  executive 
responsibilities,  it  has  become  necessary  for  Mr.  Ranahan  to 
relinquish  .the  direct  sale.s  .supervision  and  this  function  wiil 
be  taken  over  by  Mr.  Ross,  who,  until  his  promotion,  was  manager 
of  I.A.C.’s  Toronto  branch. 


New  Year.  |  bank  clearings  were  $239,822,583, 

Winnipeg  |  compared  with  $209,961,915,  in 

Volume  in  most  wholesale  lines  ^  f 

has  greatly  increased  during  the  Saskatchewan 

past  week,  and  many  wholeLers 

are  anticipating  that  total  volume  lfl.000,000  bushels  for  1948. 

will  equal  last  year.  Collections  i  Collections  reniain  satisfactory. 

Conditions  in  Northern  Saskat- 


remain  satisfactory. 

Retailers  have  found  business 


chewan  remain  favorable  with 


brisk  the  past  week,  with  a  sub-  i  prospects  for  the  coming 

stantial  increase  in  buying  of ;  year 
home  furnishings,  small  appli¬ 
ances,  and  the  seasonal  sale  of 


Calgary 

Christmas  shopping 


continued 


are  on  a  level  with  last  year,  par- 


of  production  so  that  shifts  and 


ticularly  in  the  luxury  goods’.  Col-  ‘*1®  adjustments  can  be  made  —  so 


lections  in  some  cases  are  termed 
siow,  and  some  quarters  indicate 
that  increased  attention  will  be 
given  to  collections  after  the  holi¬ 
day  season. 

Regina 

Business  activity  during  the 


in  1948.  Wholesale  trade  fell  off 
during  the  past  week,  with  only 
small  ‘refill’  orders  shipped  in 
most  instances. 

Failure  to  obtain  certain  Bri¬ 
tish  markets  for  food  stuffs 
caused  a  great  deai  of  concern 


Manitoba  Had  Largest 
Gain  in  U.S.  Tourists 


far  as  these  are  possible  —  in 
order  to  meet  changes  in  demand. 

Dr.  Taggart  suggested  to  the 
delegates  that  the  present  ar¬ 
rangement  of  initial  payments  on 
grains  do  not  give  a  true  value 
of  the  crops  to  farmers.  Perhaps 
it  was  necessary  to  point  this  out 
more  frequently  to  grain  farmers, 
who  in  some  cases  were  inclined 

Christmas  Season.  It  is  Relieved  ’  demand  throughout  !  ‘'’® 

that  Seasonal  purchasing  by  the  |  nrovince  .  payments  only, 

public  will  compare  favourably  j  .  qqq  ooeratinff  wells  produced  !  general  stability  continued  in 
with  the  previous  year,  generally,  i  j-,  barrels  of  oil  daily  during  I  *eemed  no  reason 

although  the  consumer  is  showing  |  tbl  week  ending  December  12  m  assume  that  agriculture  would 

1„  m.r.  pr.«lc.t  Item.,  ! 

I  and  quality  merchandise.  t  ^juring  the  previous 

The  cold  weather  during  the  ;  Sugar  beet  slicing  opera- 


!  among  Alberta  farmers.  With 
past  week  has  been  centered  in  ,  jarm  income  already  declining, 
I  the  retail  trade,  which  is  in  the  blow  to  agricultural 

for  a  bonus  of  $120,000  payable  consumer  buying  Jor  the  [prices  is  expected  to  reflect  in  re- 

January  3rd,  1950,  $315,000  is 
carried  forward  to  profit  and  loss 
account  which  now  stands  at  $1,- 
430,000. 


Disposal  Difficulties 

Other  papers  presented  before 


-  past  week  has  aided  in  moving  j  southern  part  of  the  I  the  Conference  indicated  that  to 

Manitoba  has  recorded  the  i  winter  clothing,  but  it  is  under-  |  province  are  almost  completed  j  tal  volume  of  world  industrial  and 

greatest  annual  increase  in  Amer-  |  stood  that  the  rural  merchant  is  \  ^^b  a  yield  of  80,000,000  pounds  j  mineral  production  is  now  run- 

ican  tourist  permit  vehicle  traffic  |  well  stocked  with  such  merchan-  sugar,  about  10,000,000  pounds  j  ning  at  some  40  per  cent  above 

in  the  whole  Dominion,  with  a  .  disc,  and  while  roads  remain  open,  j^gg  ^ban  in  1948,  due  to  smaller  '  pre-war  levels;  expansion  is  still 


figure  of  26.4  per  cent  over  1948.  it  i  the  rural  population 
war  announced  by  the  Hon.  J.  S.  j  shop  in  nearby  cities. 
McDiarmid,  Minister  of  Industry 
and  Commerce. 

Far  ahead  of  all  other  provinces 


tends  to 


sugar  content  of  the  beets. 

Plane,  train  and  bus  travel  is 
Saskatoon  -  far  above  normal  as  the  Christ- 

During  1949,  as  compared  with  ^las  holiday  travel  peak  was  ap- 
1948,  there  was  a  considerable  |  proached  this  week  end.  The  post 


offices  in  Alberta  have  handled 
the  largest  volume  of  mail  in 
history. 

No  business  failures  have  been 


in  Canada  for  the  first  11  months  j  variation  of  increases  or  decreases 
of  1949,  Manitoba's  nearest  rival  ;  in  volume  in  the  various  retail 
was  Alberta  with  an  estimated  25.3  I  lines.  Sales  in  Men's  Wear  &  Fur- 
per  cent  increase.  Other  province’s  j  nishings,  Women’s  Wear,  and  Dry 

records  are  as  follows:  Nova  j  Goods,  have  been  just  about  equal  reported  during  the  past  week  in 
Scotia,  down  9.2%;  New  Bruns- [  to  last  year,  with  decreases  re-  Alberta, 
wick  up  24.3%;  Quebec  up  7.8%; 

Ontario  up  6.5%;  Saskatchewan 
up  20.6%;  British  Columbia  up 


12.3%;  and  Yukon  Territory  down 
27.4%. 

Total  nurnber  of  U.S.  cars  on 
vehicle  permit  entering  the  prov¬ 
ince  over  the  1949  period  is  30,294, 
representing  106,379  persons  as 
compared  with  24,044  vehicles  re¬ 
presenting  84,154  persons  in  1948 
under  the  same  category,  the  Min- 
i.ster  said.  He  pointed  out  that  i  DOMINION  FINANCE 

these  figures  represented  only  the  |  lotai  Hcvemie  — 
“  () I’d i nary  K\pt-iidiliire.<i 


FINANCIAL— D.B.S. 

B.ink  nebils  —  10  inoiillis 
Chnrtrrcd  Banks  —  Ort. 

lirniand  Urpnaits  . 

Savinas  Drposits  . 

Cnrrrnt  l.,uan.s  . . 


Change 


going  on  but  at  a  slower  rate 
than  in  1948. 

Agricultural  product! on  has 
continued  to  recover,  and  this  re¬ 
covery  combined  with  the  dollar 
shortage  points  to  possible  diffi¬ 
culties  in  the  disposal  of  some 
farm  products,  particularly  by 
the  hard  currency  countries. 

Both  the  volume  and  value  of 
world  trade  continued  to  expand 
in  1949  but  the  flow  of  trade  re¬ 
mains  badly  out  of  balance.  This 
lack  of  balance  in  international 
trade  continues  to  be  the  central 
feature  of  the  world  economic 
picture. 


Maximum  Business  Representation 
Sought  For  Internfl  Trade  Fair 


(Special  to  The  Financial  Times)  ,  ing  November  amounted  to  2,055,- 
Vancouver  —  Many  transit  com-  j  ®®®  ^®*’®  niaking  a  total  production 
panics  have  raised  their  fares  to  17,090,600  tons  for  the  firat 
I  the  point  where  further  increases  eleven  months  of  the  year,  accord- 
!  would  mean  diminished  rather  ‘"6^  ^®  figures  released  by  the 
i  than  increased  income,  W.  C.  !  Dominion  Bureau  of  Statistics.  In 
Mainwaring,  vice-president  of  B.C.  e®niparison  with  the  corresponding 
Electric  Co.,  declared,  while  ad-  '"onth  of  last  year,  production 
dressing  a  Board  of  Trade  meeting  e^e^^ed  an  Increase  of  8.6  per  cent. 

,  here  recently.  Dast  year’s  production  figures 

Mr.  Mainwaring  said  that  the  1-892,580  tons  in  November 

transit  business  is  “sick”  and  is  ■  16,610,067  in  the  eleven 

suffering  from  “financial  anemia.”  *”®nths. 

The  present  condition  has  been  Imports  of  coal  into  Canada 
brought  about  largely  by  the  war  H'®  month  amounted  to  1,- 

and  the  expansion  of  urban  com-  ^81,283  tons,  making  a  total  of  18,- 
munities  with  their  demands  for  -  tons  imported  during  the 

i  increased  service  regardless  of  1 eleven  months  of  this  year, 
whether  the  facilities  can  be  pro-  j  was  a  decrease  of  51.7  per_ 
vided  on  a  profitable  basis.  '■®"t  compared  with  the  tonnage 

“With  a  record  of  poor-looking  ‘"^Po^ted  in  the  corresponding 
balance  sheets”,  said  Mr.  Main-  ■  ni®nth  of  last  year.  Last  year’s  im-^^ 
waring,  "the  companies  haven’t '  P®*^ts  were  3,069,436  in  November 

-  ,  been  able  to  borrow  the  money  to  j  29,772,000  in  the  eleven 

the  trade  promotion  opportunities  '  buy  new  equipment.  Over  the  past 

presented  at  the  Trade  Fair.  ten  years,  the  average  earnings  '  exported  during  November 

This  development  originated  were  only  2.6  per  cent.  The  level  !  ®”’®uoted  to  60,412  tons, 
with  discussions  at  the  Interpro-  of  net  earning  in  1948  was  1.1  per- 
vincial  Trade  Conference  in  Lind-  ,  cent.” 

national  Trade  Fair  is  heralded  by  ^ay,  September,  1949,  followed  by  !  From  an  earning  standpoint,  ac- 
the  formation  of  a  nation-wide  .  an  exchange  of  correspondence  be-  '  cording  to  Mr.  Mainwaring,  the 
network  of  local  Trade  Fair  Com-  tween  the  Federal  and  Provincial  |B.C.  Electric  has  fared  no  better 
mittees  to  be  headed  by  the  rc.s-  Governments.  It  culminated  today  [  than  many  others.  But  fortunate- 
ponsible  trade  development  offi-  the  completion  of  a  three  il.v  the  transit  service  in  British 

cials  of  the  vai  ious  provincial  gov-  week  tour  by  Trade  Fair  execu-  (Columbia  cities  is  combined  with 
ernments.  tives  to  finalize  preliminary  plans  other  utility  services,  the  produc- 

Membership  of  the  committees  with  provincial  organizers  from  tion  of  a  gas  and  electricity  and 
will  include  representatives  of  lo-  I  Newfoundland  to  British  Colum-  their  distribution.  The  stability 
cal  business  organizations,  includ-  I  bia.  |  provided  by  this  union  of  circum- 

ing  the  C.M.A.,  Chambers  of  Com-  |  A  fairly  uniform  pattern  of  op-  !  stances  has  made  it  possible  for 
merce.  Boards  of  Trade,  Retail  erations  developed  from  these  B.C.  Electric  to  borrow  large  sums 
Merchants’  Associations,  Commer-  meetings.  Representative  space  of  money  which  would  have  been 
cial  Travellers’  Associations,  Ju-  will  be  provided  at  the  Trade  Fair  i  most  difficult  if  not  impossible  for 
nior  Chambers’  of  Commerce,  and  for  each  of  the  provincial  govern-  I  a  transportation  company  standing 
prominent  local  businessmen.  They  ments  and  a  number  of  composite  alone. 

will  be  organized  on  a  regional  i  exhibits  of  regional  products  are  i  5- Year  E.vpenditures 

basis  to  insure  that  the  local  busi-  i  planned  on  a  co-operative  basis  in  I  c-  .  . 

'  Since  1945,  the  B.C.  Electric  ex- 


Toronto  —  Maximum  represen¬ 
tation  of  local  business  interests 
from  every  part  of  Canada  in  the 
forthcoming  1950  Canadian  Inter- 
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ness  interests  of  every  part  of  Ca-  j  addition  to  the  separate  displays 
nada  share  to  the  fullest  extent  in  ;  of  individual  producers. 


Return  Of  European  Markets 
Chief  Platinum  Development 


ecutive  stated,  B.C.  Electric  has 
spent  $14,000,000  in  expanding  and 
improving  the  transit  system  in 
the  lower  mainland  of  British  Col¬ 
umbia,  and  most  of  this  money 
was  borrowed. 

But  financial  statistics,  he  em¬ 
phasized,  shatter  the  argument 
'foronto.  —  “The  revival  of  Eu-  advantage  in  handling  corrosive  ,  that  public  transportation  has  been 
ropean  markets  for  platinum  materials  and  in  carrying  out  dif-  '  a  quick  way  to  riches, 
metals  was  oustanding  during  1919  ficult  chemical  reactions,  especial-  ‘Today,  seme  companies  have 
as  compared  to  other  post-war  ly  when  high  temperatures  or  high  raised  their  fares  to  the  point 
years,”  Dr.  Charles  Engelhard,  pressures  are  involved.”  I  where  further  increases  would 

president  of  Baker  Platinum  of 
Canada  Limited,  and  of  Baker  & 

Company,  Inc.,  New  York,  world's  j 
leading  dealers  and  refiners  of ;  • 
platinum  metals,  stated  in  re-  | 
viev.'ing  the  platinum  metals  in-  ; 
dustry  in  1949.  j 

The  reconstruction,  moderniza-  j 
tion  and  expansion  of  European 
facilities  for  manufacturing  vari¬ 
ous  kinds  of  electrical  apparatus  ' 
and  for  making  rayon,  acid  and 
other  chemical  products.  Dr.  En-  | 
gelliard  pointed  out,  required  im-  I 
portant  quantities  of  platinum  and  i 
palladium  for  electrical  contacts,  i 
;d  for  spinnerets,  catalysts  and  ' 
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The  general  price  level  of  inter-  i  other  purposes.  These  important 


70.618,138.000  61,863,374,000 


numbers  of  American  tourists  en¬ 
tering  Manitoba  through  the  Unit¬ 
ed  Stales — Canadian  border  points 
for  a  lengthy  stay. 


JOINS  FORD  OF  C.4NAD.\ 

WINDSOR  —  Theodore  J.  Em- 
mert,  former  vice-president  of  Ca- 
nadair  Ltd.,  Montreal,  will  join 
Ford  Motor  Company  of  Canada, 
Limited,  next  month  as  director  of 
organization  and  development,  ac¬ 
cording  to  an  agreement  by  Rhys 
M.  Sale,  executive  vice-president. 
Mr.  Emmert’s  new  work  will  be  in 
the  field  of  organization,  long 
range  planning,  and  management 
relations. 


6  months 
6  iiiuiilhs 

Spec.  (Demob.  &  Bee.)  E.\p.  6  month* 
lolrfi  Expenditure*  ..  ....  6  months 
xSurplus  .  6  month* 

BUSINESS  CONDITIONS— D.B.S. 

General  Eeonomic  Situation- 
Index  of  Induitrial  Production  — 

Sept .  l!/:i.-|-;i!t  c<|ii;il  100 

Production  and  General  Businrs*  — 
Mineral  Praduction  — 

Gold  —  !l  month*  .  Ounces 

Gold  —  II  nionths  .  Ton* 

.\sl)eslo»  I’rod'n  —  Id  nios.  Ion* 
Genient  Production  -  1(1  mos.  Bbl*. 
Mfg.  Produrtioa  — 

.Sept .  tOS.'i-SO  equal  100 

i-'lour  J’roductioii  —  3  mos.  I'bl*. 
CiKHrette*  Ilelcuscd  —  !l  mos.  No. 
Leather  Boots,  Shoes.  10  mos.  I’rs. 
Newsprint  Product.  11  mos.  Tons 
Steel  Ingot  Prod.  10  mos.  9h.  Tons 
Pig  Iron  Pi'od,  10  mos  Sh.  Tons 
Elect.  Pow.  Output  10  mos.  Kwk. 
Auto  Sales  —  10  months  . .  No. 
Paint  Varnish  Sales  —  ‘J  mos.  ^ 
G.riide  Oil  —  8  months  ..  .  Bhis. 
Berined  I’elroleums.  5  months  . . 


2,600,.-|61,(ltMt 
I.l,'i2.7 17.000 
2,212,6i9,00(. 


1.210  600.376 
7(l,•idl-’2,43!l 
177,070,674 
OBI.Itfl.l.tiOl 
27'J,210,712 


,3,012,172 
17,(I90,I>00 
i:i.'>,216 
13,11.'., 800 

106.!) 
.3, 16.'., 023 
13,877,000,000 
30.1.118 
r,7r>I,4.'..'. 
2,(-6:i,2.'.» 
1,82.'., 023 
:s.s,  7 18,887,000 
241,002 
62.017,200 
1 3„'..'.8  76.'. 
:!2,427..S0n 


'i,iio,ti;i2,flno 

4.o;t!i,oo.'.,oo(i 

2,010,708,000 


-h  t 
-r  10.2 
+  10.0 


nationally  traded  commodities 
has  declined  somewhat  over  the 
the  past  year.  Since  the  United 


needs  for  platinum  metals  were  ' 
augmented  by  a  large  demand  for  ■ 
dental  purposes.  Europeans  are  I 


1,314,766,784 
661,76:1,0:10 
168,142,480 
84,'.,.364.:i0ri  13.7 

460,402.388  —  40.5 


—  .S.B 
+  6.7 
+  6.0 


States  accounts  for  nearly  half  of  |  using  dental  bridgework  made  of 
I  the  world  production  and  use  of  i  casting  alloys  containing  20%  to 
industrial  goods,  any  appraisal  of  I  40f/„  palladium.  ' 

future  international  price  trends  |  jg  g  ^g^^^  ^he 

must  be  based  chiefly  on  prospec-  g,  ^^^g^  „,,tglg 

tiv®  developments  in  the  United  platinum,  palladium  ; 

Statea.^_TJie_outlook_Uiere  appear  I  ruthenium  and  iridium.  ! 

All  are  produced  from  the  ores 


181.1  +  1.6 


2„'.81,187  -j-  16.6 
16,610,100  4-  2.0 

.'.00,884  —  2631 
11,697,300  —  26.3 

193.3  +  0.8 
.■.,734,272  —  .3.0 
13,013,000,000  +  6.6 
2(1,61:1.013  f  13.2 
4..3C.2,.'.41>  -e  4.1 
2,1i43,2.'.3  +  6.8 
1.779,903  +  2.3 

:i7,2.19  846,000  +  4.0 

210,079  +  16.7 
66.160,360  —  4.9 
7.3 18,760  +  7!».ti 
29,111.600  -f  11.4 


i  to  be  for*  lower  commodity  prices 
!  in  1950  as  compared  with  the 
I  average  for  1949. 

Prices  May  Decline 
In  1950  some  further  decline 
total  Canadian  exports  ap¬ 
pears  certain  and  the  decrease  in 


which  supply  the  Dominion’s  vast 
nickel  output,  he  said. 

‘  In  the  United  States  the  indus¬ 
trial  use  of  platinum  metals  for 
electrical  and  chemical  purposes 
exceeded  their  uses  for  jewelry  , 


94^^mmai  Statement 


Statement  as  at  30tli  November,  1949 

ASSETS 


NATURE  UNSPOILED 


>YOURS  TO  ENJOY\ 

The  GOLDEN-CROWNED 
KINGLET  is  one  of  our  smallest 
birds.  It  seems  remarkable 
that  so  tiny  a  creature  can 
stand  our  severe  winter  cli¬ 
mate.  Usually  to  be  found  in 
spruce  trees,  he  hunts  scale 
Insects  and  the  egrjs  of  plant 
lice  and  deserves  protection. 

YOURS  TO  PROTECT 


Vlaiuif'B  Invi-iitofif 

Oct . 

126.7 

127.1 

0.3 

Cotton  Coiisiimplion.  June  _ . 

121.1 

123.4 

1.9 

FOREIGN  TRADE  — 

. 

100,000 

2,4n.'i.Itlfl.000 

— 

2.0 

.  10  months 

2.:0kH  200,000 

2.100,800,000 

4- 

6.1 

.  10  months 

•1.740,000.000 

4,061.200,000 

1.8 

.  10  months 

-  i;io.  .'>06,000 

>f:t27.rt0o.ooo 

60.2 

.  10  months 

tio  .'00.000 

— 27:».200.000 

63.3 

1'.  K.  Hitlaiu’p  . 

,'141,700,000 

-  ;i36,t>OU,0OU' 

4- 

K.7 

DOMESTIC  TRADE— D.B.S 

llepHrtnirnt  Sloie  Snh- 

<  0  niontha  -  ^ 

.'lOO.flOO.OOO 

.'>23,100.000 

•r 

8.2 

';i.'i-;i9  ■•(iuhI  toil 

•114. .1 

— 

0.2:10.000,000 

.'>,8.'>7.000.000 

•I- 

6.."i 

l-'nrm  Income  . 

.  6  months 

1,0, '>6.506.000 

921,4110.(100 

+ 

14.7 

PRICES— D.B.S. 

Wholesnlp  PrK'p,  Ort.. 

’.'tri-no  equa!  1^0 

l.'.7.1 

lfiO..'» 

-- 

2.2 

<!ost  of  IJvin;;,  Nov. 

9;i.')-:!!i  pqiisi  nth 

101.7 

1 

4- 

13 

e(|ua!  100 

iti.:t 

iifl.i 

— 

l.S 

Ind.  Bond  Yields,  Uct. 

’35-39  equal  100 

89.1 

96.3 

— 

7.8 

GRAIN  STATISTICS— Bu*liels—D.B.S. 

Wheat  ill  Store,  Dee. 

l.'ith  . 

175.100,000 

— 

.1.3 

EMPLOYMENT— D.B.S.— Ort.  1st 

tieneral  Indev  . 

1926  equal  100 

202.0 

2n',>.i 

agricultural  exports  may  be  pro-  |  g^^^  decorative  purposes,”  Dr.  En 
portionately  greater  than  for ,  ggi^ard  continued.  “Platinum 
other  commodities.  The  domestic  |  chosen  for  industrial 

market  requirements  should  re-  j  puj.pfj,5ey  for  their  economy,  which 
main  high,  but  in  terms  of  gen-  |  jj,volves  exceptional  performance 
eral  activity,  may  not  show  the  i  g^^  salvage  value.  These 


Ca.<;li.  Depo.sitR  with,  and  due  from  Other  Banks . 

Dominion  and  Provincial  (Government  Securities  \  IVot  exceeding 
Municipal  and  (Jtlier  Seciiriiies  j  market  value  .  .  . 

(lall  l.g)ans  (secured) . 

Commercial  and  Olher  Loans . 

Bank  Premi.-ies . 

Customers’  Liability  under  Acceptances  and  Letters  of  Credit  (as  per  contra). 
Olher  assets . 


expansion  necessary  to  offset  the 
effects  of  declining  sales  abroad. 

The  domestic  demand  for  farm 
!  products  will  continue  on  a  high 
j  level  through  1950  but  the  exist- 
!  ence  of  a  high  level  of  supplies, 
I  due  to  a  reduction  in  export  out- 
j  lets,  may  mean  a  decline  in  prices 
I  received  for  farm  products.  Since 
i  prices  paid  by  farmers  move 
'  downward  more  slowly,  net  farm 
income  will  be  somewhat  less  in 
1950. 


factors  are  receiving  more  atten¬ 
tion  from  chemical  engineers  than 
ever  before.  During  1949  process¬ 
ing  equipment  of  good  size  was 
constructed  of  platinum,  or  lined 
with  thin  layers  of  platinum,  using 
improved  fabrication  methods. 
This  type  of  apparatus  is  used  to 


Total  \ssct8 


LIABILITIES 


TRANSPORTATION— D.B.S. 
Railway  Car  Leadincs 


Year  .\go 


CARLING'S 

THE  CARLINC  IREWERIES  LIMITED 
WATERLOO,  ONTARIO 

t  O  I9«f  CAIB|.(N«*a  D?0D 


Cars  .  .  . 

RAILWAY  EARNINGS  — 

Cum.  t»  Do-.  I7lh  V 

...  3  7'J2,.369 

■a  I- 

926,.3;i9 

2  Years  .\ko 
3,811,330 

C.l’.B  —  Sepirmher 

, . . .  .32,:!.’.3,70H 

3;t.99«.:»93 

—  1,641,885 

U|>(-)'uliiix  Expenses  ... 

3I,6U7.'J20 

—  1,559,848 

.  2.2i.'i.n;!6 

2  300,673 

-  85,0, '17 

Nine  Mmiths; 

Ili’DSs  Itevril'.ies  .  .. 

0|M*ri4liiiu  ... 

.  207.7 10.:i5l 

.  :!..0.2i:5.l09 

2.'..*»..'iS7.0:{S 

219,772.21:1 

^  12,129.316 
i  9  1 111.896 

STEEL  C'OMP.4NY  PRODUCTS 

The  Steel  Company  of  Canada, 
Limited,  Gananoque  Works.  Gana- 
noque,  Ontario,  are  now  making 
large  turnbuckles  up  to  3  "  with  6” 
openings.  Larger  sizes  up  to  3':*” 
j  with  6“  openings  are  also  planned. 
These  large  turnbuckles  are 


Drpo.-iil.8 . 

jSolc.-<  in  Circulation . 

Acceptances  and  Letters  of  Credit  outslandiiig 
Liahilities  to  tlie  public  nol  included  under  foregoing  heads 

Dividends  and  Bonus  Declared  and  L  npaid . 

Capital . 

He.serve  Fund . 

Undivided  Profils . 


$  6,()0().(K)0. 

I  L(K)(),0()0. 


P.  M.  Heads  List  Of 
Construct.  Ass  n  Speakers 

Prime  Minister  Louis  S.  St.  Lau-  ^  , 

rent  heads  a  group  of  distinguished  ;  lor  wharf  construction,  but 

speakers  who  will  address  dele-  '  «*‘e  al®®  use^J  by  the  construction 
gates  to  the  32nd  annual  meeting  industry  in  general.  They  arc 
of  the  Canadian  Construction  As-  tapped  American  Standard  Coarse 
sociation  which  will  be  held  at  the  I  Thread  Series,  Class  2  fi  .  an  are 
Mount  Royal  Hotel  on  January  16  |  -guaranteed  to  break  a  mild  steel 
to  18  inclusive,  according  to  an  i  •'od  of  the  same  diameter  a.s  the 
announcement  by  Allan  C.  Ross,  of  outside  of  the  thread.  , 

Further  particulars  may  be  ob- 


Total  Liabilities 


PROFIT  AND  LOSS  ACCOL^T 


Profits  for  the  year  ended  30tli  November,  l‘)l‘).  before  Depreciation  on  Bank 
I’reiniscs  and  (Government  laxe.s — full  provision  for  bad  and  doubtful 

debts  having  been  made . 

Less: 

Depreeiation  on  Bank  Premises  and  Equipment 

As  allowed  for  lax  jiurposes . 

Special  additional  provision  on  which  tax  is  paid 


$336.00<). 

2()0,(K)0. 


Nil  i>.-ri.'ii 

—  NtrVUDtLur 


U|>< 

U|M 


I  ahliM 
Sul  H 


Hfv(  lUii 


NpI  lirriult 


l.'i.'i,  t.Vt.lMMI 


ii  Mrj.uoo 
,^1.1.(100 


I  Mi.'i.'tR.IHHI 
IlCi.liLM.OOO 


Ottawa,  president  of  the  associa¬ 
tion. 

Mr.  St.  Laurent  will  speak  at  the 
annual  dinner  of  the  Association, 
on  January  16. 

Important  measures  rerently 
ptv.scnlcd  to  Parliament,  on  iiou.s- 
(•  2.(;,s.s.i2ti  ^nsr.  Ti  nn.s  -  Canada  highway  ami 


tained  at  the  company’s  Ganano- ! 
que  office  or  through  any  of  their 
branch  soles  offices. 


Provision  for  Dominion  and  Provincial  Government  Taxes 


Tratle  Board;  Erne.st  Collier.; 
cliief  engineer,  l)e|>:irtment  ol'  i 
lloail.s,  province  of  Quebec;  1).  li. 


2.'.'J  IIIMI 
.r.'L'.tiii.p 


other  c.onsl ruction  project.s  make.o  Mairsiir,  presiiler.l,  Central  Moit- 
llie  Prime  Almi.sler’.s  foriliconiing  gage  and  lloti‘:ing  Coi'itoration; 
addre.s.M  of  eon.siderable  import  an-  Cabriel  Roii.ssean,  leclmn  al  advi¬ 
ce  to  the  con.slniction  imln.stry  ser  on  a|)prenticeslnp  to  Ibe  .Miii- 
llirotighonl  the  couiitrv ,  staled  Mr.  i.ster  of  l.aboiii.  proviitee  of  Qne- 
Ross.  bee.  and  D.  Leo  Dolan,  niiector, 

Aiiupng  the  other  speakeis  who  Canadian  Goveiiiment  Tiavel  Bu- 
wiM  be  heard  during  the  three-day  reaii. 

iiicet.  are  :  .1.  S.  Duncan,  president.  Nearly  one  tiiou.sand  delcgate.s 
Ma.ssey-Hairi.s  Company  Limited,  from  all  parts  of  Canada  are  "X- 
and  chairman.  Dollar  -  Sterling  peettd  to  attend  Uie  meeting. 


Dividends . .  . 

Prov  i.sion  for  Bonus  ]iavublc  3rd  January,  .  .  .  . 

Balance  of  Prufils  carried  forward . 

Balance  «*!'  Prolii  and  Lo^^  .-Account,  30, lb  November,  10  til 

Balance  of  F’rolil  and  Loss  .AccunnI,  30lli  .November,  1040 


$336,009. 
838., 398. 


$720,000. 

120,000. 


$  81,701,884. 
203.222,429. 
21,662,493. 
7.062,401. 
137,242,365. 
5.508,399. 
2,886,110. 
102.2.56. 

$4.59,388,337. 


$433,956,186. 

530,706. 

2,886,110. 

284.432. 

300,552. 


21,430,351. 

$459,388,337. 


$  2,529,970. 


1.374,407. 
$  1,155,563. 
810,000. 


$ 


315.563. 

1.114,788. 


8  1.430,351. 


J.  L.  GABOON',  /’/('.xit/enf 


L.  G.  CILLF.TT,  (leneral  Manager 


•"BANK°'10R0NT0 


t 
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Hugh-Pam  Meet  LINING  MA 

Elects  Heads  rraatoetioai  ea  TOR< 


MINING  MARKH  RECORD 


Authorize  Capitol 
Boost  For  A.-C.  Oil 


Big  Development  Seen 
For  Mines  Properties  in 
1950 

Toronto  —  Following  election 
of  a  new  board  of  directors  at 
annual  meeting  here,  announce¬ 
ment  was  made  that  Hugh-Pam 
Porcupine  Mines,  Ltd.,  plans  pro¬ 
duction  before  the  end  of  next 
year.  The  new  board  comprises 
J.  Bradley  Streit,  R.  A.  Crans¬ 
ton,  George  Scott,  .1.  A.  Hackett 
and  William  Cameron.  An  aggres¬ 
sive  development  program  is 
planned  for  1950. 

The  Hugh-Pam  property  is  lo¬ 
cated  immediately  south  and  west 
of  Porcupine  Reef.  Pamour,  Brou- 
lan,  Hallnor,  Bonetal,  Porcupine 
Reef  and  Hugh-Pam  ore  zone.s  are 
all  located  adjacent  to  the  favour¬ 
able  contact  between  the  green¬ 
stones  and  the  sediments  which 
strikes  across  the  property  for  a 
distance  of  over  7,000  feet. 

A  substantial  footage  of  dia¬ 
mond  drilling  was  completed  from 
surface  in  previous  years,  and  en¬ 
couraging  results  were  secured. 
While  a  number  of  intersections 
of  ore  grade  were  secured  in  this 
drilling,  it  was  difficult  to  esti¬ 
mate  any  indicated  ore. 

With  the  object  of  bringing 
the  property  into  production,  the 
company  entered  into  an  agree¬ 
ment  in  December.  1947,  with 
Broulan  Porcupine  and  Porcu¬ 
pine  Reef  Gold  to  provide  for  the 
exploration,  development  and  min¬ 
ing  of  the  property  from  the 
shaft  and  underground  workings 
of  the  Porcupine  Reef  Mine,  and 
the  milling  in  the  Broulan  mill  of 
gold  ore  mined  thereon. 

Broulan  is  financing  this  work 
and  receives  treasury  shares  of 
Hugh-Pam  as  reimbursement, 
first  at  li)  cents  per  share  up  to 
a  total  of  750,000  shares,  and  then 
at  20  cents  per  share  for  a  further 
250.000  shares.  MTien  the  pro¬ 
perty  is  brought  into  profitable 
production,  operating  profits  wdll 
be  distributed  55  per  cent  to 
Hugh-Pam.  25  per  cent  to  Brou¬ 
lan.  and  20  per  cent  to  Porcupine 
Reef. 

Magnet  Drill  Cuts 
New  High'Grade  Vein 

Toronto  —  Officials  of  Magnet 
Consolidated  Mines  report  cut¬ 
ting  of  a  high-grade  vein  in  dia¬ 
mond  drilling  into  the  footwall 
side  of  the  700-foot  level,  790  feet 
west  of  the  shaft,  the  company 
reports.  The  new  vein  is  17  feet 
in  the  wall  and  first  assays  ran 
3.38  ozs  over  2.3  feet.  A  second 
hole  50  feet  to  the  west  has  cut 
similar  vein  material,  but  no 
assays  have  been  completed  yet. 

Drifting  west  is  proceeding  on 
the  13th  level  and  Wednesday  the 
face  assayed  1.78  ozs  per  ton, 
while  Thursday  morning  the  face 
averaged  1.29  ozs  across  1.5  feet. 

On  the  14th  level  west,  a  second 
shot  of  ore  60  feet  in  length  has 
been  established  and  the  west  face 
is  still  in  ore.  The  drift  has  been 
stopped  to  slash  this  area,  which 
appears  ot  be  7  or  8  feet  wide. 

Production  is  currently  at  100 
tons  daily  and  production  to  date 
this  month  is  the  best  in  over  a 
year.  The  development  indicates 
a  complete  change  for  the  better 
that  will  progressively  improve 
over  the  next  few  months,  in  the 
opinion  of  the  company  officiais. 

Stodacona  Mines  Output 
Up  Sharply  In  November 

Production  of  Stadacona  Mines 
In  November,  at  $78,793,  or  $6.49 
a  ton,  was  the  highest  since 
March.  The  gain  was  due  to  a 
sharp  though  temporary  rise  in 
mill  heads.  These  ran  $8.24  a  ton 
for  the  last  ten  days  of  November. 

Production  for  the  year  to  the 
end  of  November  totalled  $804,643 
from  127,719  tons,  an  average  of 
$6.30  per  ton.  This  compares  with 
output  of  $808,307  from  121,362 
tons  or  $6.66  per  ton,  for  the 
same  period  of  1948. 

Development  on  the  lower  levels  ] 
is  proceeding  satisfactorily,  and 
one  width  of  ore  was  indicated  in 
a  flat  drill  hole  from  the  2755 
east  drift  which  gave  0.15  ounces 
over  44.5  feet.  The  2672  raise 
continues  in  ore  of  good  grade  ! 
averaging  about  0.30  ounces  gold.  | 
This  is  thought  to  confirm  ore  of  : 
similar  grade  on  the  levels  above. 

CONSOLIDATED  AN8LEV  i 

Diamond  drilling  has  been  dis-  j 
continued  by  Consolidated  Ansley 
Mines  after  the  last  two  holes 
failed  to  indicate  commercial  pos-  ! 
sibilities  at  location  under  test,  j 
Ten  holes  were  put  down  to  test  ' 
the  extension  of  the  fault  zone 
from  the  adjoining  Quesabe 
Mines.  All  hole.s  intersected  the 
fault  with  best  cores  secured  in 
hole  No.  22,  which  gave  $3.15, 
$7.70,  $1.40  and  $4.20  across  a 
total  5.3  ft. 

INTERNATIONAL  P.APER  j 

New  York.  -  A  two-for-one  ' 
split  in  the  stock  of  International  i 
Paper  Company  was  approved  at  ' 
a  special  meeting  of  stockholders.  > 

The  vote  was  3,171,551  shares,  i 
or  89  per  cent,  for  the  split,  and  j 
12,941  shares  against. 

The  meeting  was  technically  ad¬ 
journed  to  enable  the  company  to 
deal  with  any  c  hanges  that  might 
be  necessary  in  the  certificate  of 
amendment  to  the  charter. 

The  company  had  3,560,000 
shares  of  $15  par  common  stock 
outstanding  as  of  December  31. 
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Calgary  —  Stockholders  of  [ 

Anglo-Canadian  Oil  Co.  Ltd  have 

approved  a  proposal  to  increase  In  Psct  TfiST  'made  by  E.  H.  Anundson,  registrar  vember  1st,  1949,  has  been  extend-  lor 

the  authorized  capital  stock  of  ■"  1  Mr  for  Ontario  Securities  Commission,  ed  to  January  15th.  1950.  Accepted  dSu  uldeT 

the  company  to  5,000,000  from  ^  of  the  following  option  and  under-  as  amended  filing  December  15th 

^0.000".^,...  !  Op.nin,  of  N.W.  Ou.-  wrmng  19,9.  i??;! 

Company  recently  made  public  |  Through  Good  Broadview  Gold  Mines  Limited.  Colonial  Asbestos  Corporation  cember,  1951,  provided  that  the 

offering  of  $4,000,000  of  deben-  |  Accepted  as  In-  suite  23,  18  Toronto  t-in'Jted.  Head  office,  room  1502,  c.  R,  Jenner  and  Company  shall 

tur^  to  finance  a  more  extensive  '  ACceptea  as  in  j  roronto,  Ontario.  By  agree-  372  Bay  Street,  Toronto,  Ontario,  take  up  and  pay  for  shares  to  the 

exploration  program  and  there  is  Vltation  to  txplore  ;  n,ent  dated  November  18th.  1949,  By  agreement  dated  DeAmber  2nd,  value  of  $5,000.00  every  4  months 

a  provision  that  purchasers  of  the  T.m.o  '  Anglo-Northern  Securities  agreed  |  Sandywatt  Mining  &  Devel-  after  the  1st  day  ot  June  1950  as 

debentures  may  convert  them  to  (Special  to  The  Financial  Times)  ,  purchase  75,000  shares  at  lOc  !  “P'ueut  Corporation  received  an  a  minimum  requirement,  to  the 

shares  on  the  basis  of  19  shareb  Toronto.  —  Prospectors  from  all  j  payable  by  January  31st,  1950,  and  shares  being  25,-  options  remaining  valid.  Com- 

n®  t  their  I  received  an  option  on  a  further  :  000  ^t  40c,  5,000  at  50c:  10,000  pany  incorporated,  October  1949 


*  able  200,000  shares  by  December 

Options  and  Underwritings 

_ “•  further  800,000  shares  being 

Toronto.  —  Announcement  is  ,  payment  of  $90,000.00  due  on  No-  mm 

«  _ _ _ i.f  10,10  _ _ _  100,000  each  at  20c,  25c,  30c  and 


ouV-  .  T.  .  ;  .u  o  AAnnnn  .aac  aa  poy  at  lOc  payable  by  July  31st.  Escrowed,  810,000.  Accepted  for 

sharM.  But  of  the  3,000,000  pre-  soon  as  the  break-up  will  permit.  1950;  75,000  a^t  10c  pavable  by  ;  '  ember  31st,  1950,  June  30th.  1951,  fiUng,  December  19th  1949 

viously  authorized  shares  only  xhe  new  road  into  the  Chibouga-  October  31st  1950*  100  000  each  I  December  31st,  1951,  and  Decem- 

635.000  were  still  in  the  treasury,  mau  area  is  expected  to  get  a  big  at  15c.  20c.  25c  35c  50c  75c  and  ^er  .31st.  1952,  respectively.  Com-  Mines  Limited. 

That  necessitated  a  small  increase  piay  but  by  no  means  all  of  the  $1.00  payable  bv  February  28th,  Pariy  incorporated,  October  1949  office,  Rouyn,  Quebec.  By 

in  the  number  of  authorized  mine  searching  will  be  concentrat-  1951,  June  30th  1951  September  Authorized  capital,  100,000  ®8*’ee*went  Elder  Punchard  Lim- 

shares  and  it  was  decided  to  raise  gd  jn  the  area  served  directly  by  £oth,  1951  December  31st.  1951.  ^  "  P  ''-  uot  to  exceed  $100,000.00  in  agreed  to  purchase  50,000 

the  figure  to  5,000,000.  However,  this  highway.  ;  March  31st  1952  June  30th,  1952  f’’®  aggregate.  Issued,  30,005.  Es-  shares  at  22^c  payable  by  Jan- 

no  other  issue  of  stock  is  plan-  interest  will  of  course  be  ,  and  September  30th.  1952  respect!-  trowed,  27,000.  Accepted  for  filing,  uary  2nd,  1950.  and  received  an 

^rL  ‘^^ul^red  in  the  Labrador  iron  de-  j  vely.  Lmpany  incorporated  Oc-  I  December  16th,  1949.  oPn  1 

c  version  privi  ege.  posits  which  during  the  coming  j  tober  1949  (Ont.).  Authorized!  Toblco  Consolidated  Gold  Mines  n^’onrhs  Jt  the^rlK^MOOO^hMM 

n  mm  ••  Vcar  Will  be  given  considerable  capital,  3,000.000  at  $1.00  par.  Is-  Limited.  Head  office  3rd  Floor  *  '  of  50,000  shares 

I  Reeves^  MacDonald  testing,  but  further  south  the  old  sued,  1,000,005.  Escrowed,  900,000.  |  304  Bay  Street.  Toronto.  Ontario!  SLr "jTnuarrS*"  1950 ^^50 MO 

I  Operating  At  Profit  copper  and  gold  prospects  of  the  |  Accepted  for  filing  December  14th,  |  By  agreement  dated  November  pooh  nf  2^0  3^nA  3^’a  //f®’ 

I  ’  -  Chibougamau  district  have  now  I  1949.  '  21.st.  1949.  David  Agency  Limited  p^^^We  ShS  20  21  22  23 

I  Vancouver  —  Reeves  MacDonald  come  back  into  the  limelight  and  |  Ascot  Metals  Corporalion  Lim-  i  agreed  to  purchase  300,000  shares  and  25  months  rP«nlAtivM«  IVf 
;  Mines.  Ltd.,  is  more  than  paying  the  interest  of  prospectors  extends  |  jted.  Head  office,  Sherbrooke.  Que-  !  at  5c  payable  by  November  30th,  januarv  Ld  iflT  whIa  th 

I  its  way  on  the  initial  500-ton  daily  I  as  far  west  as  the  Mattagami  Lake  I  bee.  By  agrement  dated  March  j  1949,  and  received  an  option  on  a  a.bove  ontinn  horwA a™ 

,  milling  basis,  stockholders  were  area  due  north  of  Amos.  j  ]st.  1949,  between  the  company  further  1,949.995  shares  being  cised  ElLr  Pui^hard  T  imit^d 

told  at  annua?  meeting  here.  *  The  large  territory  is  rather  well  i  and  Allen  E.  Rosen,  as  amended  by  350,000  at  5c  payable  by  January  receive  an  ontion  on  n  fnrthpr 
At  present  metal  prices  and  the  served  with  at  least  preliminary  ,  agreements  dated  April  22nd,  1949  j  15th,  1950,  350,000  at  5c  payable  1  "26  359  shares  heine-  1  nnn  nnn  af 

low  costs,  a  satisfactory  profit  out-  roads.  The  Canadian  National  spur  j  and  July  15th,  1949,  assigned  to  i  by  February  28th,  1950;  200,000  anc  ravable  within  2ft  mAntha  Af 

come  is  assured  on  the  1,000-ton  bne  from  Barraute  to  Beattie  Mine  Torny  Financial  Corporation  Lim-  j  each  at  7%c  and  10c  payable  by  the  romnletinn  nf  the  ahAira  Anf 

daily  milling  basis  scheduled  to  ia  continued  north  as  Lake  Rose  '  ited,  and  agreements  between  the  j  April  30th,  1950  and  June  30th,  ^t  ihe  rate  nf  snnnn  ak.  ^ 

start  about  July  1,  1950, -L.  P.  Lar-  through  the  medium  of  a  suitable  |  company  and  Tomy  Financial  1950  respectively:  100,000  each  at  niunth-  innftnn  enrh  at  as* 

Isen,  president,  said.  |  tr.Tctor  road  while  another  winter  |  Corporation  Limited  dated  August  !  12 ‘,4c,  15c  and  25c  payable  by  7-5a  navahla  within  21 

First  earnings  will  be  used  to  ;  road  extends  as  far  north  as  the  '  16th,  1949,  and  August  19th,  1949,  j  August  15th,  1950,  September  months  rasnartivaiv  afta^ 

I  repay  Pend  Oreille  Mines  and  Bachelor  Lake  area.  Some  im-  the  company  has  received  $115,-  !  30th,  1950  and  November  15th,  fArmar  nntiAnc  ha^  kaaa  a 

I  Metals  Co.  for  $1,531,000  advanced  portent  companies  have  explore-  OOC.OO  for  375,000  shares,  being  |  1950;  200,000  each  at  30c  and  35c  Dieted  and  126  35Q  at  nn  wifhhJ 

I  for  plant  and  other  preparations  camps  established  there,  in-  200,000  at  25c,  100,000  at  35c  and  j  payable  by  December  31st,  1950  04  months  rnmnanv  i^AAmAAoi 

;  for  production.  eluding  Dome  Exploration,  O'Brien  75,000  at  4c;  and  the  underwriter,  |  and  February  1st,  1951;  and  149,-  Sentemher  iPdft  lOnahaAf  a.i' 

j  Gross  value  of  production  during  j  EjfpjopatiDD  ^Dd  N.  A.  Timmins  Tornv  Financial  Corporation  Lim- |  995  at  40c  payable  by  March  30th,  thori^ed' ranitai  5  nnn  non  af  nii 

I  the  initial  period  from  August  to  !  (ig-g,  Ltd.  ited,  has  agreed  to  purchase  125,-  1951.  Company  incorporated.  No-  par  i^ue?  2  373  641  F^ 

ecember  1  was  $220,00.  A  combined  wagon  and  water  JOO  shares  at  40c,  payable  25,000  1  vember  1949  (Ont.).  Authorized  i,g00(M0  Accented  as  amended 

~  j  route  leads  from  east  of  Senneterre  by  November  29th,  1949,  and  100,-  I  capital,  3.500,000  at  $1.00  par.  Is-  fipng  December  20th  1949  Piih- 

Donalda  Mines  Reports  to  Barry  Lake  where  prospecting  000  by  February  29th.  1950.  In  [  sued,  1,250,005.  Escrowed,  1,250,-  Ucation  of  the  original  acceptance 

November  Tonnaoe  Off  carried  on  back  and  forth  consideration  of  the  foregoing,  the  j  000.  Accepted  for  filing,  December  foj.  dated  November^  18th 

I  -  ’  for  some  time.  underwriter  received  an  option  |  16th.  1949.  19,9  withheld  pending  receipt 

Donalda  Mines  Ltd.  reports  Copper  Chief  Attraction  |  on  a  further  749.99o  shares  being  Lloydbrook  Oil  Company  Lim- !  of  amendment  referred  to  above, 
that  during  November  6,854  dry  The  lone  established  ore-bearine  ’^OiOOO  at  45c  payable  by  March  I  Head  office,  213-216  Do- 

ton,  ot  orf  .voraglng  J6.66  w.tj  district,  .round  Opcntlska  .nf  f'";  rsn“s.‘™o'’T«'  omcT^Slk'fS 

treated  in  the  mill  of  Powell  Chibougamau  lakes  which  aroused  By  agreement  dated  No-  Toronto  Ontario^^^Bv 

Rouyn  Gold  Mines  for  an  average  considerable  interest  some  twelve  Pf'?.  ® lated  OctSer Tsth 

of  228  tons  dailv.  Tonnage  was  vears  ago  are  now  pretty  well  stak-  payable  by  June  29th,  1950,  Brook  &  Company  received  an  op-  _  ...  28th,  1949,  BayloM 

below  normal  due  to  time  lost  S TpTith  Nrandfanrw^^^^^  50,000  at  50c  payable  by  July  29th.  tion  on  1,300,000  shares  being  200  -  T 

through  breakdowns  in  the  mill.  Hargr^aTes  in  ^e  fro^^^^^^^  ^O  JO®  at  50c  payable  by  j  990  00  OO^at /c 

Income  including  cost-aid  was  their  exploration  parties  ’®^®=  ®®®  I  and  20c  payable  within  60,  120,  i  In^' 

..llm.t.d  .t  $47,756,  bri„gl„6  to-  “'rfc  "f„  thi,  dis-  '  lud  5iic  Ld  233  «  $1 M  u.v 

tal  for  the  first  11  months  Of  the  trict  appears  to  be  cooper  |  50,000  at  50c  payable  by  October  ly  alter  December  15th.  1949;  and  ;  "f  at  $1.00,  pay- 

current  year  to  $584,562  from  74.-  wSch  iS  tSr earlier  phie  of  e^  ^Oth.  1950;  50,000  at  50c  payable  190,009  each  at  25c.  30c  and  35c  ;  ®  100.000  shares  for  17  conse- 

234  tons  for  an  average  of  $7.88  pioration  gLS  ndicSs  we^e  No'^aaaber  29th.  1950;  49,995  at  payable  within  360,  420  and  480  .2®th  of  each 

a  ton.  Sbtatned  The  ch^foSSe  Ick  '  29th.  ^ays  respectively  after  December  i  January 

The  larae  oroaram  of  diamond  ta®  c"*®!  oDstacie.  lack  ^  ^9^9  and  250,000  at  75c  payable  by  15,1,  1949  comoanv  incoroorat-  ^®th.  1950,  the  balance  of  the  un- 

dri^ng  frfm  See  is  coJ“J  '  .transportation  is  now  gradually  |  Ap^fi  27th.  1951.  The  underwriter  e^Vb^ary  m7  (A  ‘’a  PayaW® 

One  is  employed  in  the  east  sec-  l  ®:  ♦a®  !  of  the  company's  shares  selling  on  5,4.927.  Escrowed.  1.000.000.  then  following.  Company  incorpo- 


I  December  1  was  $220,00. 

Donalda  Mines  Reports 
November  Tonnage  Off 


with  two  heavy  drills  in  operation,  j  program  of  the  Quebec  govern- 
One  is  employed  in  the  east  sec-  ,  nient  which  has  come  to  realise 


saed,  534,027.  Escrowed,  1,000.000.  then  following  Company  incoriw- 


ition  of  the  property  drilline  steep  1  7  the  Montreal  Curb  Market  or  the  Accepted  for  filine  ’December  '’^ted.  July  1949,  (Ont.).  Authoriz- 

economic  importance  of  the  for  December  _ 


1  holes  in  the  'area  between  the  ;;;vmcT  norih  TThr^rS^^^^  Toronto  Stock  Exchange  at  a  price  17th,  1949.  |  ^  capital.  3.500,000  at  $1.00  par. 

Home  Creek  and  the  Donalda  No  "°’^th  of  the  transconti  excess  of  double  the  amount  ;  Issued,  1,166.671.  Escrowed,  1,050,- 

2  fTults  with  the  sec^d^  c^^^^  f®'  which  the  underwriter  is  required  Erie  Oils  of  Canada  Lim-  ,  000.  Accepted  for  filing.  December 

!fng  a  serTes  o  velopment  in  Quebec  with  the  ,0  pay  for  the  then  next  outitand-  Ited.  Head  office,  room  201,  Park  20th.  1949. 

Uvfst  section  of  the  propertV  mam  exception  of  the  Beattie  instalment  the  underwriter  will  Building,  Park  and  Ouellette  RELEASED  FROM  FSPROW 
1  he  iSter  seSion  vertfcal  hole  1  ®^:"P  P«®"  fhe  take  up  such  instalment,  j  Streets.  Windsor.  Ontario.  Murray  R^-^EASED  FROM  ESCROW 

No  -U-130  recent  completed  at  i  although  it  has  been  well  however,  it  will  not  be  required  to  S.  Cole  has  received  an  option  on  Capewell  Petroleum  Corporation 

!i117  ft  encLSed  low  valuL  i‘‘"®r  f*"®*  ^""®  ®  t®!^®  »P  instalment  until  a  j  l-OOO-OOO  shares  at  10c  payable  Limited.  Release  of  99,000  shares 

zme  around  82Tft.  Th^^^^^  1"nnetTrrr  con  Z  the  |  500.000  shares  within  60  days  after  p,^ 

Inow  drilling  from  a  location  to  '  ;  shares  optioned  to  the  underwriter  :  December  15t^  1949  and  the  re-  Effective  date  of  release 

ti,A  cA,.th..,L4  ia  A.YA1A-A  i  much  promisiog  ground.  1  ^  ,  particular  price  have  been  I  maimng  500,000  shares  on  or  be-  ^necuve  aate  ot  release 

uS;  D«„ingo„lhep.rt  o(th,Dom6  M.7,t  tte  expiration  .(  on.  yo.r  f ' 'J  “I"  ««'  »'"•««» 

i  diabase  dyke  encountered  in  a  re-  i  ®''®'y®  outlined  enough  Toronto  Stock  Exchange  at  f^m  the  said  date.  Company  in- 

cent  hole.  This  drilling  is  a  short  i  ®  P*’**^®  °P-  November  1949  (Ont).  Clerno  Mines  Llmlt«d.  Release 


distance  east  of  the  boundary  i  P®"  tion  price  in  question.  Failure  of  I  Authorized  capital,  3,000,000  at 

with  uemont  Mine  Another  straight  gold  oc-  underwTiter  to  comply  with  j  5100  par.  Issued,  1,000,010.  Es- 

j  _  icurrence  of  considerable  import-  the  aforesaid  provisions  terminates  I  ci'uwed.  900,000. 


ance  has  been  discovered  by  a...  ;,A.,AAmpr.t 
O'Brien,  somewhat  to  the  east  of  |  Ry  agreemei 
Dome,  which  indicates  that  at  least  j  I, ,949  ^ 

two  good  producing  mines  are  in-  |  “-.Andefi  A  F 


of  all  the  escrowed  shares.  Ef¬ 
fective  date  of  release  December 
21st,  1949. 

Goldmaque  Mines  Limited.  Re- 


Base  Metals  Mining  Corp.  Ltd.  '  dicated  for 
!  reports  that  during  October,  4,470  '  near  future. 


Ontario  Cold  Mines  Output 


The  bullion  production  of  On- 1  an  average  of  13,636  men  during 


I  The  average  grade  of  ore  was  Gold,  Lake  Shore,  Macassa, 

$9.28  per  ton.  Sylvanite,  Teck-Hughes,  Tobum, 


The  total  production  for  the 


Upper  Canada,  Wright-Har- 
greaves.  Larder  Lake  (2)  Ches- 
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Base  Metals  Mining  O  Brlen,  somewhat  to  the  east  of  PAhnisnv  »  r  ,  ♦•"•'•'""I*’®  Mines  Limited.  Re- 

ReportS  Oct.  Output  Dome,  which  indicates  that  at  least  ,  S  a  r  f  subfeou^nriv  !  I  171  Yonge  Street  lease  of  220,000  shares  to  Donald 

wfcF.  WHTpuT  nroducine-  mines  are  in-  ^®^®’  ®  subsequently  |  Toronto.  Ontario.  By  agreement  R.  Walkinsliaw,  in  trust  for  (3old- 

T,  24,  4  ,"77”  t  .4  fm  A-  E.  Rosen  purchased  [  dated  November  14th,  1949,  C.  R.  maque  Mines  Limited.  Effective 

Base  Metak  Mm.ng  Corp.  Ltd.  ^.cated^  this  district  foi  the  ,  H^^.y  Greenberg  100,000  j  jenner  and  Company  agreed  to  date  of  release  December  21st. 

reports  that  during  October,  4,470  n®ar  future.  snares  of  the  company's  stock  at  |  purchase  300,000  shares  at  5c  pay-  1949. 

i  tons  of  ore  averaging  5.42  per  I  The  interesting  possibilities  in  joc  per  share  and  agreed  to  pur-  - - ^ _ 

I  cent  lead  and  5.54  per  cent  zinc  these  two  properties  are  illustrated  cha.se  an  additional  400,000  shares  ^  ,  .  «  _  ^  m.  m. 

jwere  milled  from  the  Monarch  by  the  fact  that  contents  of  silver  allotted  to  Philip  Meyerovitch  in  WnfariO  ^OlCf  MlHOS  OUtPUt 

I  and  Kicking  Horse  Mines  at  Field,  and  zinc  in  the  Dome  property  escrow.  Henry  Greenberg  being  the 

|b.C.  Production  was  263  tons  of  hint  at  multiple  intrusions  of  beneficial  owner,  for  $25,000.00  of  PAfllctAra  Flll*th^l* 

I  lead  concentrates  averaging  78.93  metalifferous  ore,  which  should  which  $18,000.00  is  payable  in  in-  #%aTailVR» 

I  per  cent  lead  and  4.86  per  cent  lead  to  the  development  of  both  stalments.’ Company  incorporated,  - 

.zinc  with  382.7  tons  of  zinc  con-  gold  and  base  metal  mines.  February  1949  (Quebec).  Author-  The  bullion  production  of  On-  an  average  of  13,636  men  during 

centrates  averaging  54.53  per  The  preponderance  of  copper  capital,  3,500,000  at  $1.00  par.  tario's  43  producing  gold  mines  the  month. 

cent  zinc  and  4.92  per  cent  lead,  about  100  miles  further  east  at  iggued,  2,375,005.  Escrowed,  800,-  for  November  reaistered  another  Ontario  producing  gold  mines 
Metal  content  of  production  was  Opemisca  would  seem  to  bear  out  qqq  Accented  as  annual  filine  ..  .  x  by  fields  for  the  month  of  No- 

I  estimated  at  415,185  pounds  lead  this  contention.  Substantial  zinc  December  15th.  1949.  advance  and  was  valued  at  $7.-  ^^^ber  follow:-  Porcupine  (15) 

jand  417,440  pounds  zinc.  Seven  resources  are  now  being  developed  822,866.  This  was  obtained  from  Aunor,  Bonetal,  Broulan,  Buffalo, 

;  cars  of  zinc  and  four  of  lead  con-  in  the  Rose  Lake  area  where  Min-  New  Dickenson  Mines  Limited.  t_be  milling  of  843,056  tons  of  ore,  Ankerite,  Coniaurum,  Delnite, 

!  centrates  were  shipped  to  the  ing  Corporation  has  had  satisfac-  Head  office.  40  Adelaide  Street  highest  since  August  1942  Dome,  Hallnor,  Holllnger,  Mcln- 
!  smelter.  Net  operating  profit  was  tory  initial  tests.  Similar  devel-  West,  Toronto,  Ontario.  Amending  contained  202  420  ounces  of  ^y^®>  Pamour,  Paymaster,  Porcu- 

1  estimated  at  $19,482,  bringing  to-  opincnts  have  taken  place  on  the  statement  filed  to  cover  an  exten-  highest  since  December  P*"®  Heef,  Preston  East  Dome, 

tal  for  the  first  ten  months  of  the  shores  of  a  great  many  lakes  s*®”  in  the  option  agreement.  The  j  ^^^2’  ^nd  33,836  ounces  of  silver!  Hess.  Kirkland  Lake  (8)  Kirkland 

current  year  to  $321,063.  which  so  far  form  the  centers  of  - -  The  ’  average  grade  of  ore  was  7^^^®  7^®^®  Shore.  Macassa, 

During  November,  production  activity  due  their  airplane  landing  most  exclusively  on  possible  ura-  ^9  29  -gj.  Sylvanite,  Teck-Hughes,  Tobum, 

was  suspended  for  approximately  facilities.  nium  deposits,  particularly  in  Sas-  _  t  t  1  rtf  f  th  Upper  Canada,  Wright-Har- 

ten  days  to  allow  for  replacement  However  the  main  development  katchewan  and  Ontario.  Northern  ,  °  x”j  greaves.  Larder  Lake  (2)  Ches- 

of  the  Monarch  Mine  aerial  tram  is  looked  for  at  Chibougamau  Saskatchewan  currently  appears  to  ™°"^s  of  1949  amounted  tgryiug^  Kerr- Addison.  Matchewan 

I  track  cables  which  had  been  in  which  has  just  been  opened  hold  the  greatest  interest  outside  °*^®  (2)  Matchewan  Consolidated, 

i  service  for  over  twenty  years  and  through  the  new  four  million  dol-  the  old  radium-uranium  deposits  at  ®  ounces  of  young-Davidson.  Sudbury  (1)  Re- 

jfor  overhauling  the  cables  servic-  lar  highway  from  Lake  St.  John.  Eldorado.  A  number  of  properties  ^  ounces  of  silver  n^bie.  Patricia  Portion  (10) 

ing  the  Kicking  Horse  Mine.  |  The  sharp  cut  in  operating  costs  have  been  staked  and  explored  and  vame  ot  $76,178,801.  Campbell  Red  Lake,  Central  Pa- 

I - I  made  possible  by  this  road  and  the  some  of  them  have  given  indication  The  daily  average  production  tricia,  Cochenour  Willans,  Hasa- 

'  LAKE  WASA  MIXING  |  facilities  it  offers  for  the  trans-  of  substantial  deposits  which  may  f*‘om  all  mines  was  28^102  tons  ga,  Madsen  Red  Lake,  McKenzie 
Directors  of  Lake  Wasa  Mining  ;  portation  of  heavy  equipment  al-  !  lead  to  greater  productive  opera-  milled  and  6,747  ounces  of  gold  Rg^  Lake,  New  Dickenson,  Pickle 

Corporation  are  discussing  pro-  i  ready  have  attracted  staking  par-  tions  during  the  coming  year.  ounces  of  silver  pro-  Crow,  Starratt  Olsen,  New  Jason, 

posals  that  would  provide  suffi-  ;  ties  sent  by  many  of  the  biggest  In  Ontario,  uranium  appears  to  onced.  'rae  daily  average  value  Thunder  Bay  (5)  Hard  Rock, 

cient  working  capital  to  warrant  '  mines  zfd  by  many  smaller  inde-  be  most  prevalent  in  the  areas  amounted  to  $260,762.  Leitch,  Little  Long  Lac,  MacLeod- 

reopening  its  property  in  Beau-  j  pendents  and  together  with  the  !  skirting  the  northshore  of  Lake  The  mines  reported  employing  Cockshutt,  Magnet, 

chastel  twp.,  Quebec.  |  iron  development  further  to  the  |  Superior  and  generally  speaking  monthly  OUTPUT  OF  ONTARIO  GOLD  MINES 

It  would  appear  that  prelimi-  i  north  east  this  section  of  Northern  j  within  districts  easily  accessible.  jg48  1949 

j  nary  attention  would  be  directed  |  Quebec  is  expected  to  provide  the  |  Renewed  prospecting  interest  for  TON’S  VALUE  VALUE 

towards  the  completion  of  de- !  heaviest  mine  traffic  during $1950.  |  fissionable  metals  is  reported  also  porcupine 

;  velopment  on  present  levels  down  1  Uranium  Deposits  from  the  wilder  areas  north  of  .  *'^n'oic  "Hnl'ioi 

to  the  800-ft.  horizon  before'  For  the  rest  of  Canada,  pros-  ,  Lake  Ontario  where  Ontario  metal  November  370,983  2.^5,770  38M73  3,514,^3 

!  plans  were  made  for  production.  peeling  interest  has  centred  al-  !  mining  got  its  first  start  a  couple  — 77TZ —  — TTrr  - .. 

r-  e.  I  „A„i.AAfiAAA  AAA  mu A  J _ _  ToIbI  3.97S„i66  32,036,960  4,121,237  34,447,433 

.  77 - - V. - - 7 - 7“  i  generations  ago.  The  inciease  j  kirklano  lake. larder  lake 

;  “T"  . •?!  7  "‘.j  jin  the  price  of  gold  has  not  re-  -an.  to  sept .  i,6?><oio  16,398,426  2,3.30,720  eo.nni.ss,-, 

'iffLi  -  '--  '-  .S'  -.'H'  »  ■.'r-  ^  . 

MujUoM  .21  -z  727  .h  !  <1®®^!  to  develop  properties  known  „^T>i?i?;V^WAN:suDBURY 

Svlv'mlle  Lo/m  T;«8  I;1!1  +.1  •I:!;-:  1:27  to  contain  commercial  quantities  Jan  to  sept .  432,969  LSU.SSS  541  386  2,174,055 

Takii  .  .3..30«  .13  .12  .|2i..  —  'i  ..'W  .12  of  gold  Ore,  .  2o._.626  56,286  2.6,996 

-i-aal-  6  'ui'.  ‘t  1.1  •>  O'.  0 .1*.  '  fi  1  -•i  0  'i  A  .  ,  November  .  57,461  24o,49«  o7,024  272,68a 

•vnuxk  .  rioit  ■^’or  '  '^nxi.  ^031',  has  been  uranium  that  has  -  -  -  - 

Thoiiip.'  l.umiV  !  fi'ooo  ■.07  '.07  io?  )-  >4  !22  '  jmu  held  the  attraction  during  1949  |aoBTH°'WESTERN  ONTARib*  2,318,104  654,696  2,723.736 

TomiuM  Tk  ;«7  and.  with  the  exception  of  the  ef-  Ja°n.  to  sept .  841  829  8,662.048  1.075  798  10.1.30.239 

Torbrlt  Silver  ....  .3,000  1.2,3  1.18  1.2.3  +  5  1..^3  .69  forts  in  north  western  Quebec,  October  .  im'7'l  07b'ik?  iio'770  i'iib'-oj 

Trans.  Res .  lO.SOtl  ..30  .4.3>i  .4.H  . 90  .4.3  ,i*t,A  v.aa  _ _ _ _ $_  *u_  _ _ i.  November  .  101,7a2  976,155  139,779  l,448,o94 

I’n  Minincr  2  (lOO  12  It  1*>  *>7  little  il&S  066X1  (10X16  111  1X16  S68>rCll  — ■■  "  ■  — 

I'll!  keno  .  :i,679  3.9.3  3.70  3!95  +  5  4!l5  1.22"  for  new  SOUrCCS  Of  base  metalS.  wcAVl'e .  1,041,263  10.5o7,o76  1,358,540  13,035,970 

v.nd.ire![^“".“‘'“  Itiw  2:8.3  2:60  2:85  +ili  loi!  l/mi  The  temporary  weakness  of  “a®  to  Sept .  3,7i9  .  3,6ii 

viroiir  .  8.762  .6614  .06  .06  —  .13  .06  metal  prices  last  Spring  has  been  October  . .  .  472 

Wuile  .■vimiiei  _  .'1.700  9,10  s.9.3  8.9.3  — 15  15.2,3  C..30  generally  regarding  as  a  deterring  -  - — — -  -  - - 

Wrkiisko  .  1.000  .07  .07  .07  —  .1.3  .07  factor  but.  With  the  certainty  that  Total  .  i.soi  .  4,0S3 

West  Malarlii'  _  l.oao  .IM!  .(Mi  .(Mi  .(Ml  .0.3'.',  x  i  x  •„  x-  x  ..  TOTAL  FOR  ONTARIO 

WMIsey  Conli.  .  ...  .3  .'(Ml  .10  :o9  .10  - 1  i;  ::t7  :o7  ‘  COppcr  at  least  Will  Continue  to  be  .lan.  to  Sept .  6,184,844  02,960,94*  7,323,081  60,660,307 

wiiuhesitr  .  4,(MMi  .(u'-;  .01 1.^  .04%  —  .11  .01  in  demand  at  a  good  price,  a  grad-  October  .  fiS'n-c 

Wiiiuait  .  9,(MMI  .041,.  .03a.  04  .ll'.l  .031.'.  .11  x  X-  X"  November  .  i49,972  6.192,282  843, Oae  7,822,806 

\vi  ;|(ht  Ham .  2,9(mi  2.28'  2:>2  2.24  ^  i  2.75  2.00 "  ual  lelum  to  prospecting  for  cop-  - - - -  - ! — 

Vale  i>*a<l  .  7,.300  .31  ,28  ..30  2  .39  .'26  per  (snd  Zinc)  iS  CXOCCtCd  bv  the  Grand  Total  .  7,692,240  65,283,405  9,014,303  76,178.801 

Yfllorev  .  .3.00(!  .20%  .20  .20  —  1  .48  .18  f  J  -  -  -  - 

Yk.  Bear  .  6,620  .87  .86%  .87  ....  1.15  .61  mdUSlry.  1  •  Includes  Thunder  Bay  and  Patricia  Districts. 
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in  the  price  of  gold  has  not  re-  ••an.  to  sept . 

suited  in  a  great  rush  to  stake  gold  xo'vember  ! 
properties  in  newer  areas,  or  in¬ 
deed  to  develop  properties  known  MATA^CHEWAN-subBURY 

to  contain  commercial  quantities  Jan.  to  Sept . 

or  goia  ore,  November  . 

It  has  been  uranium  that  has 


and,  with  the  exception  of  the  ef-  jan.  to  Sept . 

forts  in  north  western  Quebec,  . 

little  haa  been  done  in  the  search  ‘ 
for  new  sources  of  base  metals. 

The  temporary  weakness  of  jan.  to  Sept . 

metal  prices  last  Spring  has  been  Dct°b®j^^. 
generally  regarding  as  a  deterring  ‘ 
factor  but,  with  the  certainty  that 

copper  at  least  will  continue  to  be  .lan.  to  Sept . 

in  demand  at  a  good  price,  a  grad-  . 

ual  return  to  prospecting  for  cop-  ‘  “vem  er 
per  (and  zinc)  is  expected  by  the  Grand  Total 

I  industry.  l  •  include*  Thunder 


i  *  Include*  Thunder  Bay  and  Patricia  Districts. 


TON’S 

VALUE 

TONS  . 

VALUE 

MILLED 

* 

MILLED. 

* 

3,227,036 

26,081,767 

3.355,168 

27,431,017 

380,545 

3,009,423 

380,916 

3,502,194 

370,985 

2,965,770 

385,173 

3,514,222 

3.97.8,566 

32,056,960 

4,121,257 

34,447,433 

LAKE 

LOSsLOlO 

16,39.8,426 

2,3.50,720 

20,*1Ol,3S.; 

224,351 

1,943.758 

268,001 

2,478,829 

219,774 

2,004,780 

261,080 

2,587*365 

2,127,135 

20,346,964 

2,879,810 

25,967,579 

432,969 

1,814,983 

£41,386 

2,174,055 

54,846 

257,626 

56,286 

276,996 

57,461 

245,49$ 

£7,024 

272.685 

^  545,276 

2,316,104 

654,696 

2,723,736 

841,829 

8,662,048 

1,075,798 

10,150,239 

97,682 

919,373 

142,963 

1,437,137 

101,752 

976,155 

139,779 

1,448,594 

1,041,263 

10,557,576 

1,358,540 

13,035,970 

3,719 

3,611 

83 

3,801 

6,184,844 

£2,960,94* 

7,323,081 

60,660,307 

757,524 

6.1.10,180 

848,166 

7,695, <^28 

749,972 

6.192,282 

843,056 

7,822,866 

7,692,240 

65,283,405 

9.014,303 

76.178.801 

ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn.  Appurmt 
Per  Annual 
Sluire  Div 

6.79  2.00 

5.79  2.15 

1.29  0.60 

9.78 


194#  1849  Earn.  Apparent 

June  June  Current  Yield  Per  Annual 
High  Cow  Price  %  Share  DIv. 


Abitlbi  . 

Acadia* Ail.  ‘A’. 
Agnew-Surpass 
Algoma  Steel  . . 
Aluminum  .... 


.  0.89 

0.60 

Argus  Corp.  ... 

7% 

5% 

7  * 

8.58 

.  1.93 

1.60 

Asbestos  . 

29  Vz 

20 

26 

6.16 

“  1.94  ■ 

Atlas  Steels  . . . 

13% 

10 

7*8 

.  .  • 

:  3.26 

2.50 

Bathurst  ‘ A’ . . . 

22 

17% 

24% 

10.20 

1.26 

0.50 

do  ‘B’ . . . 

6 

3 

6% 

7.69 

’  2.28 

1.00 

Beatty  Bros.  . . . 

14 

12% 

14% 

7.08 

2.08 

2.00 

Bell  Telephone  . 

43% 

40% 

40% 

4.97  1 

"  3.85 

2.00 

Brazilian  . 

21% 

17% 

19 

10.51 

1.24 

1.00 

Brewers  A  Dlst 

14% 

13 

15 

6.66  < 

1.68 

1.00 

B.A.  Oil  . 

25 

23 

26% 

3.79 

0.60 

0.30 

B.C.  Forest  . . . 

4% 

2% 

3 

10.00 

2.77 

0.50 

B.C.  Packers  ‘B’ 

7% 

5% 

6% 

8.00 

2.60 

1.60 

B.C.  Power  ‘A’. 

27 

25 

27% 

5.76 

0.30 

do  ‘B’. 

3% 

2 

3 

... 

1.54 

Brown  Co . 

5% 

2 

3% 

.  .  . 

3.18 

1.20 

Bruck  Mills  ‘A’ 

14 

17% 

6.86 

2.58 

0.60 

do  ‘B’ 

4% 

6% 

9.06 

3.30 

1.60 

Building  Prod. . 

35% 

27 

33 

4.85 

2.40 

1.00 

Burlington  St’l. 

15 

12% 

14*4 

6.90 

'  0.75 

0.45 

Bur’d  Dr  Dk  ‘A’ 

9 

6% 

7% 

6.00 

4.04 

Canada  Cement 

22% 

22% 

38% 

1.14 

1.66 

Can.  &  Dom  Sug 

20% 

18% 

21% 

4.65 

>  3.68 

2.50 

Canada  Malting 

51 

43 

50 

5.00 

.  *' '.  !» 

0.60 

Can.  North  Pwr 

10 

8% 

11% 

6.17 

2.34 

1.50 

Can.  Pack’rs  ‘A’ 

36% 

29 

33% 

4.43 

2.34 

0.60 

do  ‘B’ 

17 

14% 

19 

2.62 

8.14 

8.00 

Can.  Perm.  Mtg  190 

188 

196 

4.08 

2.36 

1.00 

Can.  Steamship. 

13% 

12 

14 

7.14 

,  1.01 

0.95 

Can.  Vinegars  . 

13% 

11% 

12% 

7.60 

8.27 

2.00 

Can.  Wire  ‘B’.. 

31 

26 

31 

6.45 

3.11 

2.00 

Cdn.  Breweries. 

22% 

18% 

22% 

8.89 

"  3.09 

1.75 

Cdn.  Bronze  . . . 

22 

19% 

24% 

7.07 

•  4.59 

1.25 

Cdn.  Canners  . . 

21% 

33% 

20 

6.25 

7.66 

1.20 

do  Ist  pfd. 

28 

23 

22% 

5.28 

4.39 

1.00 

do  2nd  pfd. 

21% 

13% 

20 

5.00 

■  2.72 

.80 

Cdn.  Car  A  F’ry 

15 

9% 

11 

7.28 

3.61 

2.00 

Cdn.  Celanese  . 

21% 

19 

29% 

6.75 

3.29 

1.00 

Cdn.  Drg  A  Dck 

22 

18% 

24% 

4.04 

1.95 

Cdn.  Food  Prod. 

12(z 

4% 

5% 

4.24 

2.75 

Cdn.  Foreign  In 

33  T4 

24 

31 

8.87 

-  1.18 

1.01 

Cdn.  Gen.  Inv.. 

18 

15% 

17% 

5.78 

0.75 

0.75 

Cdn  Ind.  Ale  ‘A’ 

13% 

8% 

8% 

9.10 

0.75 

0.75 

do  ‘B’ 

13% 

8 

8*4 

'  9.10 

3.06 

0.80 

Ckin.  Industries. 

24 

19’a 

23*4 

3.40 

.  6.37 

2.75 

Cdn.  Locomotive 

27% 

24 

26 

10.57 

Consumers  Oas. 
Consumers  Gl’ss 
Cosmos  Imper’l 

Distillers  . 

Dom.  Bridge  . . 
Dom.  Engin’r’g. 
Dom.  Fdrs  &  Stl 
Dom.  Glass  .... 
Dom.  Magnes’m 
Dom.  Oilcloth  . 
Dom.  Steel  ‘B’. 
Dom.  Stores  . . 
Dom.  Tar  &  Ch 
Dom.  Textile  . . 
Dom.  Woollens. 
Donnacona  .... 
Eastern  Steel  . . 

Electrolux . 

Famous  Players 
Fanny  Farmer. 
Federal  Gm  ‘A’ 

Fleet  . 

Ford  ‘A’  . 

Foundation  Co.. 
Fraser  Cos.  . . . 
Gatineau  Pwr.. 
Gen.  Bakerie.s  . 
Gen.  St’l  Wares 

Goodyear  . 

Gt.  Lakes  Ppr. 
Gypsum,  Ume  . 
Hamilt’n  Bridge 
Harding  Carpet 
Howard  Smith. 
Imperial  Oil  ... 
Imperial  Tob... 
Indust.  Accept.. 
John  Inglis  . . . 
InU.  MU  In.  'A' 
Inti.  Nickel  ... 
InU.  Paper  .... 
do  (new) 


1949 

June 

Current 

Yield 

Earn.  A| 
(Per  i. 

ppiireiit 

Lnnuftl 

19+8 

June 

1049 

Junt 

Current 

Low 

Price 

^0 

Share 

Div. 

High 

Low 

Price 

149 

162% 

4.90 

1.85 

2.10 

Mtl.  Locomotive 

18% 

18% 

20% 

22 

24 

6.25 

12.03(d)  ... 

Mtl.  Tramways. 

41 

27 

36% 

14 

14 

7.14 

1  6.18 

3.45 

Moore  Corp.  . . 

73% 

64% 

76 

14% 

21 

5.71 

3.90 

2.00 

National  Brew.. 

41 

35% 

36% 

33% 

42 

6.19 

1.33 

0.50 

Nat.  Drug  A  Ch 

7% 

9 

42 

53 

5.66 

1.93 

0.80 

Nat.  Grocers  . . 

15% 

12% 

11% 

21 

27% 

5.13 

5.03 

1.20 

Nat.  Hos.  ‘B’... 

12 

16% 

22% 

36 

48 

4.16 

2.94 

2.25 

Nat.  Steel  Car  . 

26% 

16% 

19% 

8 

7% 

4.16 

2.00 

Niagara  Wire  . 

25 

20 

22 

36% 

39 

4.^ 

4.45 

4.00 

Noranda  . 

31 

48% 

67% 

13% 

19% 

10.39 

0.90 

North  Ster  Oil. 

4% 

6 

11 

24 

33 

4.55 

1.07 

1.66 

Ogilvie  Flour  . . 

26% 

20 

21 

23% 

27 

3.70 

1.21(d)  ... 

Orange  Crush  . 

8% 

3% 

6% 

10% 

11% 

7.40 

1  2.06 

1.00 

Ottawa  Pwr.  .. 

21 

24 

26% 

11 

9% 

10.39 

2.28 

1.80 

Page  Hersey  .. 

39% 

40% 

47% 

13% 

18 

5.65 

4.47 

3.55 

Powell  River  . . 

44% 

33% 

42% 

5% 

5 

•  a  . 

1.60 

0.95 

Power  Corp.  . . 

16% 

12% 

16% 

11% 

14% 

11.31 

3.08 

0.75 

Pressed  Metals. 

17% 

9% 

13 

13% 

14% 

7.02 

14.21 

4.50 

Price  Bros . 

68 

45% 

66 

31% 

35% 

5.59 

0.93 

0.60 

Prov.  ’Transport 

13 

11 

13 

5% 

11 

. . . 

1.14 

1.00 

(Jue.  Power - 

17% 

16% 

17 

1.25  1.35 

2014  25H 


I  0.50  0.25  4  Royallte 

2.17  0.80  Russel  Ir 

1.92  ...  St.  Lawr 

1.58  1.20  Shawlnig 

2.50  1.25  Sicks  Bi 

l.Oi  0.60  Sllverwot 

0.54  0.25  do 

5.24  2.00  Simpsons 

5.24  2.00  do 

1.58  1.20  Southern 

1.43  1.20  South.  Cl 

12.23  6.00  do 

.  Southmoi 

0.64  0.50  Std.  Chei 

2.91  1.50  Std.  Pav 

6.86  1.87  H  do 

1.96  0.80  Stedman 

10.36  4.00  Steel  Co. 

10.36  4.00  do 

2.41  1.60  Tamblyn 

0.21(d)...  Transvisi 


Russel  Ind . 

19 

14% 

18 

4.45 

St.  Lawr.  Corp.. 

12% 

4 

11% 

Shawlnig  WAP. 

23% 

22% 

24% 

4.92 

Sicks  Brewery. 

16% 

16% 

20% 

6.10 

Sllverwood  ‘A’  . 

10% 

8% 

9% 

6.16 

do  ’B’  . 

9% 

6 

7% 

3.28 

Simpsons  ‘A’...  31 
do  ‘B’...  26 

Southern  Co.  . .  19 


31  24 

26  21% 


Southern  Co.  ..  19%  18%  21^ 

South.  Can.  Pwr  20  17  19> 

do  Pfd.  Ill  107%  113 

Southmount  ...  .42  .41  .43 


Std.  Chemical  .8  5  8% 

Std.  Paving  ...  8%  9  14% 

do  Pfd.  21  18%  29 

Stedman  Bros.  .  15  14%  16% 

Steel  Co.  of  Can.  79%  79%  100 

do  Pfd.  82%  80  101 

Tamblyn  .  29%  26%  29% 

Transvision . 25  .20 


Std.  Chemical  .  8 

Std.  Paving  ...  8 

do  Pfd.  21 
Stedman  Bros.  .  15 


-  0.08(d)  ... 

Cdn.  Marconi  . . 

2%  1.00 

3 

1.58 

0.80 

Cdn.  Oil,  Cos.  . . 

13% 

12% 

16 

5.00 

1.70 

1.25 

Cdn.  Pacific  Ry 

21% 

11% 

17% 

7.14 

22.08 

Cdn.  Vickers  .. 

43% 

60 

91 

1.31 

0.40 

Cdn.  West’n  Lm 

4% 

3% 

3% 

11.41 

‘  7.28 

2.00 

Cdn.  West’gh’se 

51% 

48 

56 

3.57 

4.83 

1.40 

Cockshutt  . 

16% 

11 

16% 

8.61 

'  0.42(d)... 

Com.  Alcohols . . 

6%  1.90 

2% 

0.74 

0.25 

Cons.  Bakeries . 

14 

7% 

10% 

2.38 

r  16.70 

9.50 

Cons.  Min&Smel  121% 

81 

101% 

9.35 

4.58 

1.75 

Cons.  Paper  . . . 

21% 

13% 

18% 

9.46 

InU.  Pete . 

16% 

7 

9% 

5.33 

1.00 

0.50 

Union  Gas . 

9 

9% 

15% 

3.17 

Inti.  Power  .... 

53 

46 

48% 

4.92 

1.54 

1.50 

United  Corp  ‘B’ 

25 

18% 

25 

6.00 

InU.  UUllties  . . 

13% 

13% 

21 

4.76 

3.82 

United  Fuel  ‘B’ 

16 

17% 

22% 

Labatt  . 

25% 

19 

20 

5.00 

1.63 

0.60 

United  Steel  . . . 

8 

5% 

6% 

8.73 

Lake-of-the-W’d 

30 

22 

27% 

5.82 

1.59 

1.00 

Wabassa  . 

19% 

14 

14% 

6.84 

Lang  A  Sons  . . 

21% 

17 

19 

5.26 

8.19 

2.40 

Hiram  Walker. 

31% 

23% 

36% 

6.55 

Laura  Secord  . 

15% 

13 

15% 

5.16 

9.39 

3.75 

Westeel  . 

33% 

38% 

49 

7.65 

Lewis  Bros.  ... 

15% 

12 

11% 

8.79 

2.50 

1.00 

Weston  (Geo.). 

28 

22 

25 

4.00 

Loblaw  ‘A’  .... 

30 

27 

32 

3.91 

1.81 

1.40 

Winnipeg  Elect. 

27% 

30% 

36 

3.89 

do  ‘B’  . . . . 

29% 

27% 

30 

4.17 

0.47 

York  Knit’g  *8’ 

3% 

1% 

2% 

Lowney  . 

18 

13% 

14% 

6.78 

6.80 

2.s6 

Zellers  . 

44% 

41 

53 

4.72 

MacMillan  *B’ . . 
Maple  Leaf  Mill 
Massey  Harris . 
McColl'Front.  . 
Mercury  Mills  . 
Milton  Brick  . . 
Minn.  A  Ont.  Pp 
Robt,  Mitchel  . 
Molson . 


8%  6  7% 

14  8%  9% 

21%  15%  21% 

15%  10%  16% 
7  6%  5% 

2%  1.00  1.20 
27%  12%  18% 

21  17%  21 

37%  35  51% 


21%  15% 
15%  10% 


0.84  0.80 

1.20  1.00 
1.43  1.00 

1.59  1.20 

1.62  1.00 
1.91  1.40 

1.59  1.00 

1.98  1.40 


.  BANKS - 

Can.  Nationale.  20%  20 

Commerce  ....  22%  23% 

Dominion  .  25%  25% 

Imperial  .  25%  28% 

Montreal  .  26%  25 

Nova  Scotia  ...  37  34% 

Royal  .  25%  24% 

Toronto  .  35%  35% 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

Div. 


Acme  Glove  .... 
Amal.  Electric  . 
Andian  National 


High  Low  Price 

12%  8  7 

11  6%  8 

7%  4%  5ti 


Apparent 

AiuiuhI 

1948 

June 

19+9 

June 

Current 

Apparent 

Annual 

19+8 

Juni 

19+9 

June 

Current 

Apparent 

Annual 

19+8 

June 

1949 

June  Current 

Olv. 

High 

Low 

Price 

Div. 

High 

Low 

Price 

Div. 

High 

Low 

Price 

do  ‘A’ 

19% 

14 

13 

0.60  Holden  Mfg.  ‘A’ 

a  •  • 

4% 

8% 

. . .  Paul  Service  . . . 

17% 

15 

15 

4%d  Cinzano  ‘A’  . . . 

1.25 

1.00 

.40 

0.20  do  B’ 

•  •  • 

4% 

4% 

3.00  Penmans  . 

65 

59%  54 

. . .  Claude  Neon  ‘A’ 

.50 

.20 

1.00 

. . .  Holt  Renfrew  . . 

. .. 

. . . 

... 

0.25  Peoples  Credit  . 

5% 

4% 

4% 

1.00 

Anglo-Nfld.  Dev 

23% 

16 

15% 

. . . 

do  ‘B’ 

.70 

Argus  Corp.  War 

.75 

.15 

.06 

Cochrane  Dunlop 

8 

7 

9 

0.40 

Auto  Electric  . . 

4 

6% 

5 

o’.so 

Colllngwood  Trm 

8 

8 

8% 

0.80 

Auto  Fabric  ‘A’ 

10 

6% 

7% 

0.50 

do  Pfd. 

8 

8 

8% 

0.40 

do  ‘B’ 

5% 

4 

3% 

0.50 

Conduits  Nat’l. . 

6% 

5 

6 

. . . 

Barcelona  Tract. 

5 

2 

1.25 

1.00 

Cons.  Divers.  Pfd 

16 

15 

14% 

1.00 

Bates  A  Innes  . . 

16% 

14%  13% 

do  ‘A’ 

.45 

.30 

.60 

7.00 

Belding-Cort.  . . . 

160 

160 

160 

2.66 

Cons.  Lithogr’ph 

28 

26 

24% 

0.60 

Belgium  Glove  . 

9 

9 

8 

0.65 

Cons.  Press  *A’. 

10 

6% 

6 

Bertm  &  S’ns  ‘B’  5 

Bickle-Seagrave 

Biltmore  .  10 

Blue  Ribbon  ...  11 

do  Part.  pfd.  53 
Blue  Top  Brew.  20 
Bowes  Co.  'B' , . .  10 

Br’nd  A  M’l’n  ‘A’  .45 
Brandrm-Hender  16 
Brantford  Cord. .  10 
Brantford  Roof. .  18 

Bright  (T.G.)  ..  23 

B.A.  Bank  Note.  18 


do  ‘B’  2% 

Cons.  Text.  Mills  24 
Corrug.  Pp  Box.  20 

Craig  Bit  .  5% 

Crain  Ltd .  8% 

Crown  Cork  ...  37 

Crown  Trust _ 118 

Crows  Nest  Pass  53% 
David  A  Fre  ‘A’  32 
do  ‘B’  11 


3  1.75 

10  11% 
17  20 

6%  6% 
3  7% 

36%  33 

114  115 

48  49% 

30  30 

8  12 


do  ‘B* 

Butterfly  Hose. . 
Caldwell  Linen  . 

do  2nd  pref. . 
Canada  Bread  . . 
Can.  Crushed  St. 
Can.  Flooring  ‘B’ 
Cn.  Frs  A  Fg  ‘A’ 
do  ‘B’ 

Can.  Iron  Fdrs.. 
Can.  Machinery. 
Can.  Starch  . . . 
Cdn.  Bakeries  . . 
Cdn.  Conver’s  ‘A’ 
do  *B’ 

Cdn.  Cottons  . . 


Cdn.  Ice  Machine 
do  ‘A’ 

Cdn.  Ingers’ll-Rd 
Cdn.  Inti.  Inv.  Tr 
Cdn.  Light  &  Pr 
Cdn.  Pr  &  Pp  In 
Cdn.  Silk  Prod.. 


Cdn.  Wallpr  ‘A’ 
do  ‘B’ 

Cdn.  Wireb’d  ‘A’ 
Cardy  Corp.  ‘A’ 


Celtic  Knitting. 


Chatco  Steel 
Chateau  Gai 
Circle  Bar  . 


18 

16 

15 

0.70 

Davis  Leathr  ‘B’ 

11 

8% 

8% 

23 

18 

14 

2.00 

de  Haviland  .... 

24  v; 

14 

14 

18 

13 

13% 

1.10 

Disher  Steel  . . . 

4 

5% 

12 

135 

75 

90 

10.50 

Dom.  &  Anglo.. 

111 

98% 

120 

3 

1.25 

0.50 

Dom.  Dairies  . . . 

8% 

7 

7% 

31% 

23% 

30 

Dom.  Electrohm 

6 

3 

2% 

21 

12% 

19% 

0.80 

Dom.  Fabrics  .. 

14 

9 

12 

14% 

9 

10% 

1.50 

do  2nd  pfd. 

27 

21 

25 

15 

13% 

13 

1.00 

Dom.  Malting  . . 

24 

25 

20 

16% 

16 

16% 

Dom.  Scottish  . . 

5% 

3% 

5 

4% 

2% 

3 

4.66 

Dom.  Sq.  Bldg.. 

55 

53 

72 

8% 

9% 

12% 

Donnell  &  M’dge 

12 

5 

1.60 

12 

12 

1.66 

Donohue  Bros.  . 

19% 

15% 

15 

28 

25% 

27 

1.20 

Dryden  . 

27 

11% 

17% 

41% 

35 

34 

East  Kootenay. . 

1.00 

1.00 

2 

16 

15 

17 

1.66 

Eastern  Theatres 

25 

23 

22% 

6% 

5% 

6 

0.35 

Easy  Washing  . 

18 

21 

7 

6% 

6% 

8 

3.70 

Economic  Inv  Tr 

43 

40 

47 

8 

6 

9% 

1.00 

Enamel  &  Heat’g 

17% 

15 

18% 

18% 

8 

8% 

0.50 

Equitable  Life  . . 

12 

10  Vi 

11% 

12 

13 

9 

Fairchild  . 

1.00 

.80 

1.35 

47 

46 

43% 

0.66 

Fibre  Products  . 

lOVs 

8V'i 

8 

35 

30 

37 

•  .  . 

Fittings  Ltd.  . . . 

9 

7% 

7% 

240 

226 

250 

•  •  . 

Flash  Fasteners. 

1.00 

37 

37% 

39 

Fleury  Blssell  . . 

7 

5 

4% 

6 

5 

3% 

2.66 

Ford  ‘B’  . 

26% 

25 

24 

14 

12% 

7% 

For.  Pwr.  Secur 

.25 

.20 

.10 

75 

69 

65 

do  Pfd. 

4% 

4 

5 

4% 

3% 

6 

0.75 

Freiman  . 

9% 

6% 

9 

39% 

28 

1.00 

Gen.  Prod.  *A’.. 

17 

17% 

30 

2%  1.00 

17% 

1.00 

do  ’B’.. 

17 

17% 

26  Vi 

24% 

19% 

23 

1.00 

Gord.  Mcky  ‘B’ 

20 

20  Vs 

17 

26% 

27% 

30 

0.60 

Grand  A  Toy  . . . 

13 

16 

16 

20 

15 

13 

1.25 

Great  West  Coal 

15% 

18% 

24 

20 

15 

12% 

0.60 

Great  West  Felt. 

12% 

7 

6% 

24 

23% 

25 

Great  West  Sadd 

12  Va 

8 

9% 

7% 

10 

0.25 

Greening  Wire  . 

5 

4 

4% 

12% 

11 

12  *z 

1.20 

Hahn  Brass  . . . 

9 

10% 

11 

30 

30 

39 

1.20 

do  Pfd. 

19% 

20 

21Vi 

5% 

6 

0.90 

Hamilton  Cotton 

15 

13*i 

13% 

200 

201 

201 

0.50 

Hartz  ‘A’  . 

9% 

9% 

27 

27% 

28 

1.00 

Hayes  Steel  .... 

34 

20 

28% 

12(z 

8% 

9  Vs 

1.00 

Hendershot  Ppi . 

13  Va 

11 

9% 

10 

7% 

8 

Hlllcrest  Coll.  . . 

10 

7 

7% 

1.66 

Hlnde  &  Dauch. 

26V'a 

15Va 

16 

Homer  ‘A’  _  8% 

Hotel  de  La  Salle  14 
Hubbard  Felt  ‘A’  23% 
do  Com.  6 

Humberst’n  Shoe  22 

Hunt’s  ‘A’ .  9% 

do  ‘B’  9% 

Hum  A  Erie  Mg  113 
Hydro  Elect  Sec  sy^ 
Imperial  Varnish  17 
do  Pfd.  31 

Ingersoll  Mach  .  9 

Inter-City  Bak..  16% 
Intercolon.  Coal.  27 
InU.  Bronze  Pdr  11% 
do  Pfd. .  25 

Inti.  Coal  A  Coke  .35  . 
InU.  Faints  ...  13 

do  Pfd.  27% 

Invest.  Found...  8% 
Jamaica  Ihib  Sv  13 
Journal  Publish.  14 

Kelvinator  .  27 

Lambert  (Alf)  .  9% 

Langley’s  . 1.60 

Lawson&Jones  *A' 
do  ’B’  ... 

Levy  Bros .  4% 

Lindsay .  12 

Loews  Theatres .  72 

London  Hosiery.  7 
MacKinnon  Steel  8 
MacLaren  PAP.  43 

Mailman . 

Maple  Leaf  Gard  20% 
Maritime  Tel.  . .  21 

Maxwell  Ltd . 

McBrine  .  18% 

McCabe  Gr’n  ‘B’  6 

Melchers  .  5% 

do  Pfd.  13 

Mica  Co . 

Midland  A  Pac..  16 
Mitchell  (J.S.)  .  83 

Modern  Contain.  12 
Modem  Tool  ...  6% 

Monarch  Knit  ..  15% 

Monarch  Mtge . 

Mtl.  Island  Pwr.  .80 
MU.  Rfriger.  ...  24 

Mtl.  Telegraph  .  46 

Morrison  Brass  .  3% 

Mt.  Royal  Rice  .  9% 

Murphy  Paint  . .  23  % 
Nat.  Swr  Pp  ‘A’  30 
Nat.  Tmst  ....  25% 

Nfld.  Ught  &  Pr  ... 
N.S.  Light  A  Pr  19% 
Nuclear  Ent.  ..  14% 

Obsco  Ltd . 2.00 

do  Pfd.  14 

Ont.  Loan  .  120 

Ontario  Steel  .. .  18% 

Paton  Mfg .  20 


7  6% 

15  14 
16%  ... 

3 

18  22 
6%  8% 
7%  8% 

110  119% 

2%  3% 

16  16% 
31%  30%  I 

7  8  I 

15%  12% 

21  26 

4%  4% 

15%  17% 
.22  25% 

8%  6 
25  22% 

8  10% 

12%  12 
14  12% 

29  37 

7%  9% 

1.40  1.00 

18%  18% 
10%  10% 

6  5 

13%  10 

70  70 

5  5% 

7%  8 

34  35 

15%  17 

13%  15% 

17%  18 

6%  7 

17%  17% 

7  7% 

5  2 

11  10% 
.65  1.05 

16%  16% 

100  100 
14  13% 

4  3% 

11%  9% 

6  9% 

.15  3% 

30  35 

50%  50% 

2%  2% 
8%  9 

20%  23 

30  41 

27  27% 

15%  18% 

18  19% 

10  10 
.50  .35 

19  S 

123  125% 

19  39 

19  19 


Photo  Engravers  28  25%  27% 

Pwr  Crp  2nd  pfd.  57  51  54 

Purity  Flour  ...  10%  6%  7% 

Que.  Pulp  Pfd..  19%  16 
Qua.  Tel.  ‘A’...  12  8%  9 

Quinte  Milk  *A’.  9  8%  10 

do  ’B’  2%  3  3% 

Regent  Knitting  27  25 

Reitmans  .  17%  14 

Reliance  Grain  .  25  16  20 

Renfr’w  Text. ’A’  8  5%  6% 

Ren’ld-Cov'ty  *A’  ...  20  15 

Riverside  Silk  ‘A’  33%  28  28% 

do  ‘B’  15  12%  12% 

Robertson  (PL) .  45  42  43 

Robinson  Cotton  11%  9  10 

Robinson  Little.  11%  9  9% 

Rolland  Paper  .  13%  6%  6 

St.  Lawr.  Flour.  31  20  19% 

Sangamo  .  10%  10 

Sarnia  Bridge  . .  14  6  6% 

Scythes  .  15  15%  15 

Sherwin-Wms.  .26  16%  22 

Silknit  .  16%  14%  14% 

Simon  &  Sons  ..  23  19%  18% 

Slater  Co .  30  25V;  31% 

Std.  Clay .  15%  13 

Std.  Radio  'A’..  5%  3  5% 

Stan.  Brock  ‘A’  5%  4%  5% 

Sterling  Coal  ..10  9%  8 


6  6% 
15%  15 

16  Vs  22 


19%  18% 

25%  31% 


Stow’ll  Screw  ‘A’  19%  17  17 

do  ’B’  3  3  3% 

Stuart  Oil  Pfd..  21  20%  16 

Supertest  Pete.  .  48  42  56 

Taylor  Pearson  .  5%  4%  6 

Theatre  Prop.  .  5  2%  10% 

Thrift  Stores  ..  17  14%  14 

Tip  Top  Can.  'A'  9  9  10 

Tip  Top  Tailors.  21  18%  17% 

Tooke  Bros.  ...  7%  4%  4% 

Toronto  Blevat..  12  9%  10% 

Toronto  Gen.  Tr.  172  161  168 

Toronto  Iron  ..11  9  103% 

do  ‘A’  12  10%  11 

Toronto  Mtge.  .  101  100  105% 

Traders  Fin.  'A’  15  17  26% 

do  'B'  la  17Vi  26% 

Twin  City .  8%  5  9% 

United  Amus  ‘A’  38%  30  36% 

do  *B’  38  28 

United  Distill.  .  18%  22  26 

United  Securit.  21%  12  12 

Viau  .  22  26  28 

Viceroy  Mfg.  ..  11  10%  11 

Waterous  .  12%  8%  5 

Western  Grain  .  1.10  1.00  1.00 

Western  Grocers  25  22%  28% 

Wilsil  .  19  18  18% 

Wilson  (J.C.)  .  12%  11  11 

Windsor  Hotel  .  12  13  13% 


9  103% 

10%  11 


17  26% 

17Vi  26% 
5  9% 


38% 

30 

36% 

38 

28 

18  V4 

22 

26 

21% 

12 

12 

22 

26 

28 

11 

10% 

11 

12% 

8% 

5 

.10 

1.00 

1.00 

PROVINCIAL  AND 
MUNICIPAL  BONDS 
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REALTY  BONDS  CANADIAN  ACTIVE' 


Woods  Mfg.  ...  38%  27 

Wool  Combing  .  21%  18 


18  18% 
11  11 
13  13% 

27  25 

18  15 


STRAIGHT  PREFERRED  STOCKS 


Call 

Current 

Yield  Div. 

Call 

Current 

Yield 

Div. 

Call 

Current 

Yield 

PIT. 

Call 

Current 

Yield 

Price 

Price 

•Ta  Rate 

Price 

Price 

Rate 

Price 

Price 

% 

Rate 

Price 

Prlti 

% 

25 

Abitibi  2nd  . . . 

22% 

6.74  5.00a 

105 

Cdn.  Inti.  Inv. 

96 

5.21 

4.76 

102e 

Fraser  Cos.  . . 

98 

4.85 

1.25 

30 

•Maftsey  Harris 

27 

4.63 

105 

Acadia- Alt.  . . . 

103  Vi 

4.83  8.00 

NC 

Cdn.  Oils . 

150 

5.33 

4.50 

105 

Freiman  . 

87% 

5.12 

0.60 

NC 

•McCabe  Or  ‘A* 

8Va 

7.06 

26% 

Aluminum  .... 

261/2 

3.77  5.00 

105 

do  . 

103 

4.86 

4.00 

102e 

Galr  Co.  of  Can 

91% 

4.36 

4.00 

102  Vi 

McColl-Pront.  . 

99 

4.04 

54 

Anglo-Cdn.  Tel. 

47 

4.79  4.00 

103 

do  . 

84 

4.76 

5.50 

110 

Gatineau  Pwr.. 

llOVi 

4.97 

1.00 

NC 

♦Modm  Cent  ‘A’ 

16% 

6.02 

105 

•Argus  Corp.  . . 

75 

6.00  . . . 

521/8 

Cdn.  P&P  Inv. 

10*/2 

.  . 

5.00 

110 

do  . 

106 

4.72 

4.50 

103 

Monarch  Knit. 

91 

4.95 

NC 

•Ashdwn  Hd  ‘A’ 

13% 

4.37  5.00 

104 

Cdn.  Utilities  . 

101  Vs 

4.92 

5.00 

100 

General  Prod. . 

100 

5.00 

1.50 

30 

Mont.  Refrig.  . 

103 

Ault  &  Wiborg 

103% 

5.33  7.00 

NC 

Cassidy’s  . 

113 

6.20 

5.00 

105 

Gen.  St’l  Wares 

105 

4.75 

7.00 

NC 

♦Moore  Corp  ‘A’ 

300 

2.33 

NC 

Auto  Elect.  ‘A’ 

7% 

6.66  0.50 

11 

Chatco  Steel  . 

8 

6.25 

2.00 

53% 

Goodyear  . 

52  Vs 

3.81 

7.00 

NC 

•  do  ‘B’ 

450 

1.56 

NC 

Belding-Cort.  . 

170 

4.11  |5%9( 

21s 

Cinzano  . 

3U 

1.69 

0.50 

NC 

Gord.  Mcky  ‘A’ 

10 

5.00 

1.00 

26% 

do  pfd. 

26% 

3.81 

21 

Belgium  Glove 

15 

6.66  . . . 

175 

Claude  Neon  . 

40% 

.  .  I 

1.00 

NC 

♦Graf-on  ‘A’  . . 

19Vi 

3.13 

4.75 

104 

Morgan  (Hry) 

102  v; 

4.64 

NC 

*  Bertm  (Jhn)  ‘A’ 

16*2 

6.06  0.80 

NC 

♦Coch’n-Dun.  ‘A’ 

14 

5.71 

2.50 

52*% 

Gt.  Lks  Pp  *A’ 

40  Vs 

6.18 

1.75 

NC 

Nat.  Brew.  . . . 

41% 

4.20 

NC 

Biltmore  ‘A’ . . . 

15  Vs 

6.45  1.20 

26% 

do  Pfd. 

24 

5.00 

0.50 

NC 

•Gt.  West  Felt. 

5% 

8.51 

0.60 

NC 

•Nat.  Drug  ... 

11% 

5.11 

NC 

Bowes  ‘A’  .... 

9 

5.55  . . . 

6% 

♦Commerc.  Ale. 

4*2 

.  ,  . 

5.00 

105 

Hendershot  Pp 

65 

7.70 

1.60 

27  Vi 

Nat.  Orocera  . 

28Vi 

3.26 

26'a 

Brantford  Cord 

26 

5.00  1.00 

22 

Cons.  Textile  . 

18% 

3.48 

NC 

Holt  Renfrew  . 

102 

0.60 

NC 

•Nat.  Hos.  ‘A’. 

22 

2.72 

*  26% 

•B.A.  Oil . 

26% 

3.50  5.00 

105 

Corrug.  Paper, 

98 

5.10 

2.00 

52  *i 

Howard  Smith 

49  Vs 

4.04 

5.00 

104 

Neilson  (Wm.) 

102 

4.90 

105 

B.C.  Elect.  . . . 

101 

4.70  0.50 

10% 

Craig  Bit  .... 

8% 

5.72 

0.292 

NC 

Imperl  Tob  6% 

7% 

4.03 

0.35 

5% 

North  SUr  Oil 

5% 

6.22 

103 

do  . 

91 

4.39  1 1.50 

NC 

♦Davis  Lethr  ‘A’ 

23% 

6.32 

1.00 

25% 

do  . 

26  V4 

3.81 

6.00 

105 

N.S.  Ught  A  P 

111 

5.41 

NC 

*B.C.  Packi's  ‘A’ 

11 

6.82  1.50 

25 

Disher  Steel  ‘A’ 

24*4 

6.12 

5.00 

105 

Ind.  Accept.  . . 

98 

5.10 

7.00 

NC 

Ogilvie  Flour  . 

.  .  * 

105 

B.C.  Pulp  &  Pp 

133 

5.26  !  5.00 

110 

Dom.  &  Anglo 

91  Vs 

5.47 

4.25 

104 

do  . 

86 

4.95 

7.00 

NC 

Ont.  Steel  Prod 

121 

5.79 

102  *i 

•Brown  Co . 

90 

6.66  1 1.50a 

27  Va 

Dom.  Coal  . . . 

21 

7.14 

1.25 

27*2 

*  do  . 

30 

4.12 

5.00 

103 

Ottawa  Power 

103.66 

4.82 

NC 

Caldwell  1st  . . 

30 

5.00  !  1.75 

37  Vi 

Dom.  Dairies  . 

20 

8.76 

8.00 

NC 

Intercol.  Coal . 

111 

7.21 

1.40 

NC 

Paton  Mfg.  . . . 

25% 

5.49 

103 

Can.  Bread  1st 

...  3.00 

52  Vs 

Dom.  Fab’s  1st 

51% 

5.86 

4.50 

103 

Inti.  Metal  Ind. 

1021/8 

4.39 

6.00 

NC 

Penmans  . 

151 

3.98 

NC 

Canada  Cement 

29 

4.48  1.40 

NC 

Dom.  Glass  . . 

36*-i 

3.95 

4.00 

107f 

Inti.  Milling  . . 

99  Vs 

4.02 

6.00 

no 

Powr  Corp.  lat 

109% 

5.46 

NC 

Can.  Iron  Fdrs. 

14% 

4.21  5.00 

105 

Dom.  Malting  . 

101 

4.95 

7.00 

120 

Inti.  Nickel  . . 

147 

4.76 

4.00 

101 

Price  Bros.  . . . 

98 

4.08 

103 

Can.  Safeway . 

97% 

4.63  2.50a 

52*2 

Dom.  Scottish. 

441* 

5.65 

4.00 

115 

Inti.  Paper  . . . 

112 

3.67 

3.50 

55 

Purity  Flour  . 

46 

7.61 

NC 

Can.  Starch  . . 

97 

7.22  1.00 

25 

Dom.  Tar  _ 

22  V* 

4.52 

3.00 

52% 

•Invest.  Found. 

50 

8.00 

1.60 

26% 

Regent  Knit.  . 

52% 

Can.  S.S.  Lines 

33*s 

7.46  7.00 

NC 

Dom.  Textile  . 

171 

4.09 

7.00 

NC 

Jamaica  Pb  Sr 

103 

6.80 

1.00 

22g 

Reitmans  .... 

17% 

5.64 

27 

Can.  Varnish  . 

19 

6.58  4.60 

105 

♦Donnacona  . . . 

91% 

4.91 

7.00 

NC 

Lake-of-the-W’d 

132 

4.61 

2.50 

44 

•Robertson  (PL) 

43% 

5.77 

NC 

♦Can.  Wire  ‘A’. 

80*2 

4.97  il.OO 

NC 

•Don’l&Mdg  ’A’ 

9 

11.10 

1.00 

110 

♦Langley’s  Ltd.. 

30 

2.00 

1.00 

NC 

•Robins’n  Ltl  ‘A’ 

11 

9.09 

105 

Cdn,  Bronze  . . 

105 

4.76  ... 

105 

East  Kootenay 

42 

1.30a 

25  Vs 

Legare  . 

22 

6.82 

4.25 

104 

Rolland  Paper. 

68 

6.26 

NC 

♦Cn.  Cr&Fry  ‘A’ 

14*4 

7.02  1 1.00 

NC 

Eddy  Ppr  ‘A’ . . 

16 

6.25 

6.50b 

no 

Lindsay  . 

4.23 

104 

Saguenay  Pwr. 

103 

4.12 

40 

Cdn.  Celanese  . 

39% 

4.46  1.00 

NC 

Empire  Brs  ‘A’ 

21 

4.76 

5.00c 

105 

Lond.  Cdn  Inv 

83 

6.02 

2.00 

55 

St.  Lwr  Cr  1st 

27% 

7.30 

26 

do  . 

24  (i 

4.12  1.00 

22% 

Esmond  Mills . 

15% 

6.45 

0.80 

NC 

♦Lond.  Hos.  ‘A’ 

9 

8.89 

0.75 

20 

•  do  2nd 

15 

5.00 

NC 

Cdn.  Cottons  . 

26*2 

1.53  1.04 

26 

Estabrooks  . . . 

'9*2 

3  < 

5.00 

100 

MacKinnon  St’l 

90 

5.56 

7.00 

NC 

St.  Lawr.  Flour 

143 

1.89 

NC 

Cdn.  Fa'r-M'rse 

131 

.'8  6.50a 

108 

Federal  Grain . 

119 

5.46 

0.50 

NC 

♦MacMln  Eu  ‘A’ 

9% 

3.13 

6.00 

105 

•St.  Lwr  Pp  Ist 

85 

7.06 

103 

♦Cdn.  Food  Pro. 

66 

6.82  O.iiO 

10.20 

Fibre  Froducts 

8%. 

0.9^ 

5.00 

103 

Mailman  . 

97 

3.15 

2.40 

60 

do  2nd 

60 

4.80 

NC 

♦  do  ‘A’ 

n>« 

8.99  1  0.60 

NC 

•Fitt’gs  Ltd  ‘A’ 

12*4 

4.90 

6.00c 

103 

Manitoba  Sug. 

101 

5.94 

0.80 

NC 

♦Scarfe  ’A’  .... 

14% 

5.47 

NC 

Cdn.  Industries 

173 

4.04  1 1.00 

20 

Fleury  Bissel  . 

8 

12.50 

0.70 

NC 

Maritime  Tel. . 

18^ 

3.81 

1.25 

26  V« 

Scythes  A  Co.. 

24  Vi 

5.10 

Acadia  Apt..  4*s,  1959  ....  93 
Alexander  Bldg.,  6,  1962  .  80 

I  Alberta.  J'.-,  IDOI  .  100.50  102.50  Ancroft  Place.  I’s,  19.>0  .  82 

i  .VIberta,  U).,  1978  .  110.00  Ilalfoiir  nrulties,  4.  19C3  8.'>% 

Brltiab  Columbia,  5.  1958  lOO.OO  IIO.OU  Bay  A.  Har..  1st  Mtge,  ’47  92 

Brit.  Columbia,  4%,  1957  122.00  Bay  Cumberland,  SVs's.  *.*>8  77 

UritUb  Columbia.  .8.  19C0  99.50  101.50  Bloor  St.  tifo.  Apt..  4’a.  *67  99 

Manitoba.  2%.  19C6  ...  94.75  97.00  Cardy  Corp.,  5,  1967  _  79 

Manitoba,  :i,  1065  .  99J10  101.50  Clarendon  Apt.,  7’.-i.  1946  09 

New  Brunswick,  4’4,  1961  121.00  Derr  Park  Apt.,  4'a,  1959  .  88 

i  New  Brunswick  3%,  1957  98.25  100.25  Dom.  Square,  4’s,  1959  102 

New  Brunswick.  3,  1959  .  95.00  97.00  Ellis  Park  Apts.,  4<./s  ’60  91>4 

New  Brunswick,  3(4,  1960  96.25  98.25  Hotel  LaSalle,  5.  1965  _  69 

I  New  Brunswick.  2X«,  1962  91.00  93.00  Linton  Apt.,  5,  1959  .  99 

{  .New  Brunswick,  4,  196:1  .  101.00  103.00  Lombard  Realty,  2%’s,  *51  59 

I  New  Brunswick.  3.  1964  .  92.00  94.00  {  lx)rd  Nelson  Hotel.  4‘s.  *67  87 


Bid  Aeked 
98 


BOND  PRICES 


DOMINION  GOVERNMENT  BONDS 
Int. 

Rate  Maturity  Bid  Aska 

.3  June  15  50-51  101%  102 

.3%  Feb.  1  1950  100  lOQl 

Feb.  1  51-52  102%  1031 

.3  Mar.  1  .52-54  103  103', 

3  June  1  .50-55  100(4  lOfl" 

3  Nov.  1  5.3-56  1  03  1  03!! 

3  Mar.  1  1957  102  102-' 


New  Uruiiswick,  2%,  1966  89.00  91.00  Metropolitan  Bldg.,  4'.|'s  *52  102%  ... 

New  Brunswick.  3(4.  1965  98.00  IlMl.OO  Mont.  Apts.,  lat,  4(4,  1964  97(4  99(4 

New  Brunswick,  3,  1968  .  91.75  93,75  .Mtl,  Apt.,  2nd.  4(4,  1954  93 

Nova  Scotia.  3,  1956  . . .  100.00  102.00  Professii)nul  Offices.  7’s  96 

Nova  Scotia.  3(4.  1956  .  101.00  HIv  Each.  Bldg.,  3.  19.59  75 

Nova  Scotia.  3,  19.58  ...  100.00  102.00  Bamsdeii  Prk  Apt.,  S'a.  *61  67%  ... 

Nova  Scotia.  3(4.  1962  .  101.25  102.25  Sherbrooke  St.  R.,  4*s.  *52  68%  ... 

Nova  Scotia,  3(4.  1965  .  101.2.,  102.25  Windsor  C.  Apts.,  3*s,  *56  90%  ... 

.Nova  Scotia.  2!(4,  1966  .  95.00  97.00  lit  Mtge..  7’s.  1945  .  68 

Ontario,  3,  1955  .  101.00  . .  -  ----- 

Unlarlo,  4(^,  1960  .  127.00 


June  1  53-58 

Jan.  1  .56-59 

June  1  .57-60 

.lune  1  56-66 

Perpetual 
Feb.  1  1962 

Apr.  1  196.3 

Nov.  1  1950 

Sept.  1  61-66 


Bid  Aeked 

101%  102 
100  100% 
102%  103% 
103  1  03(.j 

100(4  100% 
103  1033^ 

102  102\ 
102%  102% 
102%  103(, 
102%  10.1(4 
103(4  10+ 
101%  102'.. 
102%  103'4 

102(2  103>, 
100  116% 
10214  in3>. 


101.00  1  03.00  York  Adelaide  Gar.,  7,  ’45  75 
127.00  ....  _ ! _ 


!  Untarto.  2%.  1960  .  95.00  97.00  ..... _ _ 

I  Ont.  Hydro  Elec.,  3.  1967  99.7.5  100.75  UNLISTED  ' 

I  Ont.  Hydro  Elec.,  3.  1969  99.7.5  100.75  s  s.ir  . 

Ont.  Hydro  Elec.,  2-'’i  ’68  96.00  98.00  (Supplied  by  Xi| 

Pr.  Edward  Is.,  3,  1958  99.00  101. 00 

I  Pr.  Edward  Is..  2%.  1961  96.00  98.00 

I  Pr.  Edward  Is..  3(4.  1961  100.50  102.00  Acadia  Apts.,  0>m. 


UNLISTED  SECURITIES 

(Supplitd  by  Xippta  Jk  Co.  Inc.) 


(Juebec,  4%.  1958  .  108.50  110..50  Anglo  Can.  'rel.,  “A”  Cora.  10.25  11.00  C.N.R, 

Uuebec,  3,  1959  .  1IHI.625  101.625  Beauharnols  L.  H.  4  P.  .  18.50  .. 

j  Quebec,  3.  1962  .  100.25  101.00  B.C.  Sugar  .  88.00  91.00 

;  Quebec.  3,  1964  .  100.125  1  01.00  B.  F.  Goodrich  .  17.00  18.00 

Quebec.  3.  1965  .  100.00  100.875  Brinton  Peter,  Carpet  ....  95.00  .... 

IQ.  M.  C.,  2%,  I960  ....  97.50  99.50  BriUsb  American  Assce  .  72.00  ..... 


Q.  M.  C.,  354,  1960  ....  97.50  99. .50  BriUsb  American  Assce 

Q.  M.  r...  2%.  1964  ....  95..50  97.50  Brockvllle  Trust  . 

8.  M,  C.,  3,  1960  .  99.00  101.00  Can.  Gen.  Investment 

.  M.  C.,  3,  1965  .  99.00  101.00  Can,  Investment  Fund 

Q.  M.  C.,  3(4,  1960  _  101., so  10.3.00  (jin.  Investors  . 

Q.  M.  C..  3%.  1064  ....  tOl.25  102.25  Can.  Life  . 

Mskatehewan,  4,  1960  ...  99..50  101.50  Can.  Motor  Lamp  ... 


IQ.  M.  C..  3(4.  1064  ....  tOl.25 
I  Mskatehewan,  4,  1060  ...  99..50 

I  Saskatchewan,  5,  1058  ...  106.50 
I  Saskatchewan,  3(4.  1062  .  04.50 

Saskatchewan,  3.  1963  .  92.00 


06.50  ....  Can.  Starch,  Com.  . 

04.50  07.00  Can.  Indemnity  ... 

92.00  95.00  Can.  F'Ire  Insurance 


Saskatchewan.  3%.  1065  .  100.00  101.50  Can.  West.  Nat.  Gas 

!  -  !  Can.  West  Nat.  Uaa, 

I  MUNICIPAL  r“'’Vh'  ^ 

iCharlottelown  3(4.  1969  98.W  101.00  k^T'chaSi;’ Units*  . 

.  Colonial  Steamships 

I^vls.  5.  l?o4  . .  103.00  108.00  rommerclal  Financa 


9*\ain  .  07411  oonn  Commercial  Life  . 

.  06na  Confederation  LIfa  .  .. 

’  3'  'inS*  .  q-'ft  Stand.  Sec.  PI 

moM:  i^o  K  {issKe^rr'-A 

t  1074  07^.0  04^0  ..2 


I  Montreal,  3,  1974 


X?  nil  .«?  nn  i  Cooksville  Co'.!  “B"  '. '. 


I  Ottawa,  .3%,  1968  .  101.00  105.00  i  tf. 

^r&.’3'3®3t4  -4"*77  85'5"o  'oo'oS  cinadi.n  sigar  " 

!s{:K*4(4."i9^1^-.‘‘!.^^  ll^.'^fl"  KSr'of'ca"-  (leuX. 

Three  Rivers,  3*.  1963  ..  98.50  101.00 

Vancouver.  5.  19«r.  ....  Ifl8.,50  1I3..50  >r,nlL  Tire  Pref . 

!arrw.-;s  ::::  ’SiS  'S!S  as  i;;  fe""  ■■  ■■  • 

I  Winnipeg.  4V4.  I960  ....  125.00  .  F^np"?  IJfe,  23^o' Pd.  ' 

~  Essex  Packers.  Com. 

Essex  Packers,  Pref. 

CORPORATION  BONDS  r 


Bid  Aiktd 

l+.0(l 

in.'Ji 

11.66 

18.50 

88.0(1 

9'l'.()0 

17.00 

18.00 

!),’..00 

7)1.00 

60.00 

17.00 

18.66 

5.00 

5.40 

8.00 

8.75 

5.00 

5.30 

IJ.OO 

13.00 

8.00 

9.00 

16.00 

19.00 

2'r.6o 

61.00 

18.25 

i'9'.56 

26.00 

16.00 

63.00 

50.00 

1.2.'i 

2..'>n 

122.50 

125.00 

17.00 

10.50 

195.00 

15.00 

17.00 

+.5.00 

10.7.5 

12.00 

5.25 

6.50 

32.';.()0 

5.00 

6.00 

18.00 

19.00 

200.00 

230.00 

9.75 

10.50 

25.00 

2.00 

'+'.00 

21.50 

'+3.00 

17.50 

5.66 

40.00 

3  Sept.  1  61-66  102(4  103*, 

RAILWAY  and  NAVIGATION  BONOS 
Int.  Ma- 

Rata  turity  Bid  Aeked 

Can.  Steamships  .  3(i  19.57  97  100 

Can.  Steamships  .  4  1966  98’4  lOOt-'. 

C.P.R .  3(4  1951  101%  ..." 

C.P.B.  .  4  Perp.  113  ...■ 

C.N.R.  (D.U.)  ..  4%  1951  115  ... 

C.N.B.  (D.G.t  .  4\  1955  124 

C.N.R.  (D.G.)  ..  .3  1959  101%  102%# 

C.N.B.  (D.G.)  ..  3  1966  101(4  1  02>; 

C.N.R.  (D.G.)  ..  2%  1969  100  1  00% 


CALGARY  OIL 
QUOTATIONS 

id  by  Jamas  Riehardsan  ( 
(QnoUUans  in  cents) 


Command  .... 
I  Common  . .  . . . 
Coinmonwealih 


Dalhnusie  . 


Bid 

Asked 

.03 

.0+’, 

.22*2 

J15 

.08 

.10 

1.21 

4.90 

.19*2 

,.50 

.10 

LIO 

8.60 

.40 

1..50 

.43 

.'+5 

..50 

.31 

1.05 

..35' 

.+0 

.1  + 

.05*.. 

.22*i 

.25 

Bid 

Asked 

’59  91 

9+ 

..  96 

96(4 

..  98 

100 

.  101 

103 

..  97(4 

96*A 

..  102 

10+ 

. .  102 

10+ 

..  101 

104 

98 

I  Avalon.  3(4.  mi>  .  96 

!  Bell  Telephone,  .3,  1977  . .  98 

Bell  Tel.,  3(4,  1973  .  101 

U.C.  Electric,  3(4,  1967  ...  97% 
B.C.  Electric,  3%.  1968  ..  102 
B.C.  Electric.  3%.  1969  ..  102 

B.C.  Telephone,  4,  1962  ..  101 
Calgary  Power,  3(4,  1972  .  98 
Canada  Electric.  3(4.  1967  95 
E.  Kootenay  Pwr.,  3%,  1967  91 
Foreign  Power,  Sec.,  6.  ’.54  26 
Gatineau  Power,  3(4,  1970  101(4 
Great  Lakes  Pwr.,  3(4,  ’67  101 
Int.  Hydro  Eleet.,  6,  1914  66 

Int.  Pipe,  4,  1970  .  16.5 

lg>w.  St.  Law.  Pr.,  4%,  ’.58  94 
Maritime  Electric.  4(4,  '56  100% 
Mexican  L.  A  Power,  »,  ’50  68 


Federal  Foundry,  Com. 

Galt  Bras^  Coin . 

Goderich  Elevator  . 

Great  West  Life  . 

Guarantee  Co.  of  N.  A. 


103.00  .  .  I  McD.  Seg . 

. 60  Mercury  . 

30.00  - I  Mill  City  _ 

16.2.5  17.00  I  .Model  . 

44.5.00  465.00  Nat.  Pete . 

38.5.00  ....  New  Ranchmen 

54.00  ....  Okalta  . 


98  100  Halifax  Insurance  .  11.00  13.00  Pjiralta 

01  103  Homewood  .  107  ..50  ....  Pacific 


107..50  ....  Pacific  Pete 

... _ .55.00  .  ..  Phillips  .. 

104  Imperial  Life  .  340.00  360.00  Princess 

104  Ingram  *  Bell,  Pref .  100.00  . .  Richfield  . 

104  Int.  Holdings  .  7..50  8.,50  Hoxana  . 

I-ambton  Liuin  .  81.00  ...  j^oy.  Can 

Ixiblaws  Ine .  22.00  23.00  Boyallte  '  '  .  !'" 

...  McCarthy  Mill,  "A”  .  7.25  8.00  Share  Bov.  . 

...  McCarthy  Mill,  “B”  . .South  Brazeau  ... 

Manufacturers  Life  .  340.0(1  ...  Southwest 

Midland  Prop .  '29.00  Snooner  a  . 

68  Monarch  Life  .  .  1.32.00  ....  Suiisel 

170  Montreal  C.  A  D.  Bank  .  41.00  43.00  Superior 

99  Morrow  .Screw,  Com .  2.3.00  ....  Three  H 

.Morrow  Screw.  Pfd .  97.00  ....  Turner 

72  Mtge  Discount  Units  .  ...  2.25  ....  I'nPrH  . 

72  Nat.  Life  Assc.  25<3,  Pd.  .  59.00  ....  Vulcaii  . 

New  Bruns.  Tel..  Com.  ...  11.00  12.00  . 

Nova  Scotia  Trust  .  16,5.00  _ 

98%  Office  Specialty  .  60.00  ..  UNLICTE 

100  Old  Comrades  Brewers .  1.25  WlwfcUIK 

Ontario  Tobacco,  Pfd.  . . .  5..50  ....  u  r- 


Mexican  Electric,  5,  19.50  .  68  72  Nat.  Life  Assc.  25Cc 

Nat  L.  ft  P.,  4%.  1961  ..  100(4  ..  New  Bruns.  Tel..  Cc 

Mt.  Island  Power,  5(6.  ’57  107*4  .  .  .  Nova  Scotia  Trust 

.MacLaren,  Que.,  3,  1969  . .  96  98%  Office  Specialty 

Mont.  Tram..  3,  19.53  ....  98  100  Old  Comrades  Brew 

Mont.  Tram.,  4*4.  1953  ...  95  Ontario  Tobacco,  Pi 

Mont.  Tram.,  5%.  19.55  .  97(4  99(4  Pacific  Coast  Term 

Nfld.  L.  H.  ft  P.,  .3(4,  ’56  96  ...  Paramount  Oshawa.  Pref.  90.00  Bid  Ask.  Bid  Ask 

Nfld.  L.  H.  ft  P..  5.  1956  100  ...  Peller  Brewing.  Com.  2.00  3.00  Abenakis  2  4  Llovd  Rock  6  10 

Power  Corp..  3%,  1967  97  ...  Peller  Brewing,  Pref .  16..5()  18., 50  Am.  Kirk.  6  8  Major  4  6 

Ottawa  Power,  4.  1957  ...  101  ...  Provincial  Bank  .  16.00  16.75  Anniimaiiue  3  4  .Martin  Bird  .5  7 

Quebec  Power,  3,’s.  1962  ..  9!)  101  Ritchie  Cut  Stone,  Pref.  ..  7.73  8.73  Buker  Izike  1*4  3  Marbenor  11  I’’ 

.Shawlnlgan.  3,  1961  .  99*4  101(4  Sawyer  Massey  .  2.75  3.30  Batchelor  L.  26  Metalore  2  4 

Shawinigan,  .3*4,  1970  -  101%  10351  Selbcrling  Rubber,  Com.  .  3.00  7.00  Bright  R.L.  2  3  N.  .Mulartic  W  68 

Shawlnlgan,  3.  1971  .  97*4  99(4  Sovereign  T.lfe,  2r,e(  Pd.  48.(10  Bar  I  .an  off  14  N.  Aiigurlta  11  17 

Shawlnlgan,  3%,  1973  -  lOl^i  103>4  Standard  Fuel,  4*s‘!<>  Pref.  .3.5.00  38.00  Brown  McD.  6  8  N.  Malartlc  2  4 

Shawinigan,  3.  1971  .  96(4  ...  Sun  Life  Assce  Co .  30.5.00  520.00  Cnrrieona  1’^  2*4  Norford  2  4 

St.  Maurice  Pwr..  3%,  1970  99*4  101%  Third  Can.  Gen.  Invest.  3.90  4.30  Circle  Yel.  3  4  Norheau  130140 

United  Sec.,  3.  19.52  .  99(4  101  Toronto  Carpet,  Com . tOO.OO  ....  Claremont  17  Norcourt  3  ' 

Winnipeg  Elect.,  3%,  1971  102  104  Toronto  General  Insur.  ..  6.00  Cons.  Chib.  27  30  Ohasku  L  10  12 

INDUSTRIAL-  ...  «V4  8 


•  •  Southwest  . 

-  Spooner  . . 

132.00  ....  Sunset  . . 

41.00  43.00  Superior  . 

23.00  ....  Three  Pt . 

••••  Turner  . 

rn'?*  ••••  United  . 

5?'??  .wAi  Vulcan  . 


2.3.00  _ 

97.00  .... 

2.25  .... 

59.00  .... 

11.00  12.00 

163.00  _ 

60.00 

....  1.23 

5.50  .... 

12.00  IS.OO  I 


UNLISTED  MINES 


(Supplied  by  G.  E.  Leelia  ft  Co.) 

Bid  Ask.  Bid  Ask. 


INDUSTRIAL  —  Victoria  Trust  . 

Abltlbl  P.  ft  P..  3*4.  1067  1  01(4  103*4  Wo*"'**** 


Acadla-Atl.  Sugar.  SVi.  *66  101  ...  Assce..  (Tom .  71.nn 

Aluminium  So..  3%,  1974  .  102%  . . .  J''’**""  .  ‘‘l  en 

Anglo-Can.  Oil,  4,  1969  .  108  110  'X®*’*’'''*  J*'’®!"’  .  J 

Bowaler  P.  ft  P..  3(4.  *88  95  97%  Western  (rmln.  Pref .  21.M 

Brand.  Henderson..  4,  1961  96  98(4  . 

B.  C,  Forest  Prod.,  4,  1966  90  9.3  W'sfem  dockyards  2.3.00 

B.C.  P.  ft  P.,  3*4.  1967  ..  9.5*4  97*4  W®**®*"”  Stockyards,  Pref.  24.00 

Burns  ft  Co.,  4,  1963  ....  98(i  100(4  'ork  Trading  .  IO.jO 

Brown  ft  Co.,  6.  1959  ....  94  96  - - - 

Sn"-  1?I'"  Cenfl  Patricia  Earns 

Can.  Celanese.  3.  1962  ...  98(4  ...  w  g  I*  q  ftj— _w|._ 

Canadian  Oil.  3(4.  1962  ..  99  161  /.aC  FOr  T  MOntRS 


f.olumhiere  1(4  2(4  Obalski '45  17  19 
>ri'nn  ij'Zi  Coiirtmont  10  O.  Nickel,  o.  1  2 

I.',,..  Ciiyunl,  It.  .30  40  Opem.  Cop.  16  18 

tnn  Ven  De  .»Jniilis  3  7  Pail.  Candn  off  5 

A, 'aa  aa  a,;  Diekens.  N.  .50  .59  Pardnors  off  8 

aa'aa  "'O'i  Doiiraiiil  2  .5  I’ascalis  12  14 

o?'nn  -  Dorbaska  off  4  Payne  4*4  6 


Brown  ft  Co.,  5.  1959  ....  94  96 

Can.  Breweries,  3(4,  1967  .  95(4  97*4 

(Tan.  Breweries,  4.  1969  ...  100  102 

Can.  Celanese.  3,  1962  ....  98*4  . . . 

Canadian  Oil.  3(4.  1962  ..  99  161 

Can.  on.  3%,  m4  .  99%  101% 

I  Can.  P.  A  P.  Inv.,  5,  1933  114  . . 

Col.  Callulose,  a.  1968  ....  102  104 


Cent'l  Patricia  Earns 
i7.5c  For  9  Months 


Diimico  'J  Piiyore  Co.  off  ,5. 

Dunford  3  5  Persh.  Man.  off  8 

Iliiparquet  off  2  Pinnacle  1  2 

Gaymont  off  5  Presdor  2  S 


Gleiicona 

Croldpae 


4*c  .5(4Q*ie.  S.  4R.  50  54 
off  13  Quejo  6  7 


Central  Patricia  Gold  Mines  re-  Insco 


Cockshutt  Plow.,  4^4*  J965  101^  103^  nArtji  nftt,  "DPOfit  of  ! 

Cona.  Paper,  3%.  1967  ...  101(4  103%  K.i...... 

Dominion  Coal,  4%.  1952  101  ,  $185,761  for  nine  months  ended  l.  E  \panftr 

R'^B.*'Ll^?*3%f'l966V!;!  *991)1  joji^  September  30,1949,  equal  to  7.5c  |  }"J' 

B.  B.  Eddy.  4,  1966  .  102  104  per  share  on  the  2,500,000  shares  Las 

Federal  Grain,  4.  1964  ....  99*%  ,.  outatandine'  '  I-*'* 

Imperial  OH.  .3.  1969  .  98  100  ouMianaingT-  I  Lav 

Ind.  Accept.,  3(4,  1966  .  .  97  99  Production  for  the  period  was  j 

Le  at.  John  P.  «  Pe*  6«  *61  101^  10.3^  vaJuoH  At  SI  019  735  from  the  cn 

MeCoII-Frontenao  OH.  3.  *71  9.5^  97(? 


1  (iraiileduc 

14  ‘ 

17 

Hand  Mai. 

11 

13 

<  Grrenlrc 

3 

,■> 

Randona 

2 

4* 

{  Hush  Pam 

16 

18 

Renfort 

2 

4 

1  Insco 

4 

«> 

Sooft  Chib. 

;  S 

1  Kiitniac 

13 

15 

Southvue 

off  16 

1  Kcnhay 

7 

Sovereign 

3 

5 

L.  Expanur 

7 

11 

.Starlight 

2 

4 

L.  Geneva 

3 

5 

Tr.  Duver. 

off 

1.V 

1  IziSulle 

3 

.*» 

Trident 

off  11 

Laviduii 

off 

9 

Vaure  Duf. 

6 

8 

1  IjissIp  R.L. 

4 

6 

Wendell 

21 

2J 

1  Lavalie 

3 

4 

Young  1,. 

19 

21 

Maple  Leaf.  3%.  1063  ...  97  09 

Massey-Harris,  3,  1960  . . .  90%  99 

Massey-Harris,  4%,  196.3  .  102  104 

N.S.  Steel  ft  Coal,  3%,  1063  99  101 

Ogllvle.  4,  1967  .  99*4  •  . 

Paton  Mfg..  3%.  1966  ....  100% 
Penmana  Ltd.,  3%,  1960  .  100  1  02 


milling'  of  109,429  tons  ore,  an 
average  of  $9.32  a  ton. 


SMELTERS  ADDS  *1NDIITM’ 

Consolidated  Mining  and  Smelt- 


Cost-aid  assistance  is  estimated  ing  has  added  the  metal  “indiunf 


at  $86,736. 


Penmani  Ltd.,  3%,  1960  .  100  1  02 

Price  Bros.,  3(4.  1966  ....  101(4  103%  '  ...  . 

Rolland  Paper,  4*a.  1965  .  97  161  availalble  m  commercial 

tesoIs^fd^S^’,  1980  |S?(4  i63%  Toronto  —  Camray  AMlnes,  Lim- !  quantities  following  prolonged  re- 

Unit.  Amusement,  4.  1965  99*%  . .  ited,  has  announced  it  will  suspend  I  search  operations  at  Tadanaa. 

Unft.  Gram  "gtow.!  L®  196.3  100*4  .!*  [underground  operations.  I  Only  minute  quantities  are  pre- 

Wabarso  Cotton.  '4*4/  1951  101(4  . .  I  Results  from  two  zones  explored  |  sent  in  the  ore  of  the  Sullivan 
Western  Grains,  5,  1969  ..  8j  83  jjy  underground  work  did  not  in-  i  mine.  Metal  produced  will  be 
UNITED  KENO  HILL  !  dicate  a  sufficient  concentration  of  !  99.99  per  cent  pure.  ’The  metai 
;  pitchblende  to  constitute  workable  i  has  a  limited  range  of  uses.  These 
Private  interests  have  purchased  i  ore  deposits  under  present  condi-  j  include  dental  work,  some  kind? 
a  block  of  120,000  treasury  shares  '  tlons  and  existing  uranium  ore  |  of  plating  and  motor  bearings, 
of  United  Keno  Hill  Mines  at  $3.50  !  prices,  the  company  states.  Policy  The  rare  metal  is  used  also  as  ^ 
I  a  share,  it  is  reported.  It  is  un-  j  will  be  to  retain  property  holdings  |  non  -  tarnishing  agent  for  silver- 
I  derstood  that  a  strong  United  !  in  good  standing  and  to  conserve  i  ware. 

I  States  financial  group  has  parti-  j  the  assets  of  the  company.  i _ ^ 

I  cipated  in  tha  purchase.  The  funds  |  i 

j  secured  through  sale  of  this  block  Winnipeg  —  C!o-operatives  in  I  tablished  in  March,  1949,  for  the 
of  stock  will  probably  be  used  to  I  Manitoba  have  a  total  member-  I  purpose  of  gathering  and  distri- 
liquidate  bank  advances.  i  ship  of  158,891  assets  amounting  I  buting  statistics  covering  co-op- 

Wlth  its  new  mill  now  operaUng  to  $23,372,730,  and  employ  more  i  erative  activity  in  the  province. 

I  on  a  satisfactory  basis,  and  the  than  2,000  persons,  the  Co-opera- '  Total  value  of  goods  purchased 
j  Street  anticipating  increased  reve-  tive  Services  Branch  of  the  pro-  or  sold  by  all  co-operatives  waS 
j  nue,  market  analysts  are  now  pre-  vincial  Department  of  Agricul-  $92,693,817  and  net  savings  of  all 
I  dieting  a  dividend  disbursement  ture  reports  in  its  first  year-end  co-operatives  amounted  to  $2*4 
some  time  next  year.  review.  ’This  new  branch  was  es-  million. 


CAMRAY  MINES 


to  its  already  long  list  of  prod¬ 
ucts.  One  of  the  rarer  metals. 


ITNITED  KENO  HILL 


Div.  Call 
Rate  Prica 


Current  VIrld 
Price  % 


Sha-winig  W&P 
*  Shea’s  Brw  ‘A’ 
Sherwin-Wms  . 


1.00 

20% 

Shlrriff’s  Ltd.. 

20% 

2.00 

44 

Silknit  . 

32% 

5.00 

104 

Silverw’d  West 

90 

5.00 

105 

Simon  A  Sons. 

99 

4.50 

104 

Simpsons  .... 

99 

5.00 

105 

Stand.  Chem.  . 

85 

0.60 

NC 

•Stanly  Brck  ‘A’ 

8 

10%  *Stovell  Press  . 

5^%  Tamblyn  . 

12%  ’Taylr  PearACr 
104  Traders  Fin.  . . 

NC  Tuckett  Tob.  . 

52%  ‘Twin  City  .... 
30  United  Crp  ‘A’ 

60  Unit.  Fuel  'A* 

100  Viau  . 

27  Virginia  Dare. 

NC  •Waterous  ‘A’  . 


NC 

West.  Groc.  pfd 
do  ‘A’ 

32 

4.38 

NC 

33 

6.06 

NC 

West  Kootenay 

104 

Weston  (Geo.) 

l66’ 

4.50 

105 

Winnipeg  Elect 

100 

5.00 

110 

Wood  Alex  1st 

115 

6.09 

0.40  NC  York  Knit.  ‘A’  6%  6.16 

I  1.50  27%  Zellers  .  29%  5.13 

I  1.25  26%  do  .  26  4.81 

•— Converllbl*.  NC— Non-Callable.  a— Plus  extras 
oil  arrears,  b— Paying  only  14.00.  c— In  arrears, 
e— Callable  for  sinking  fund  at  100.  f— Callable 
I  for  sinking  fund  at  105.  ■— CaUabIt  for  linking 
I  fund  at  20.  s— Shillings.  Note:  Grist  Wiit  Filt 
•tei'ortut  Mt  eeBTirtibli  after  January  lit,  1949. 


Refarence  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  baseii 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividend^ 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  ngt 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  pftyments  with 
euiother  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  ftre 
being  paid. 

ConY-ertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  tvlUi 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  nn 
preferred  shares  which  have  arrears  of  dividends. 


10  THE  FINANCIAL  TIMES,  DECEMBER  30, 

B.C.  I 

To  Get  Order 

Ewmbm  The  economic  difficulties  tha 

rrom  oriTain  i 


TTie  Role  of  the  World  Bank 


Indicated  Purchase  of 
75  Million  Feet  Will 
Maintain  Export  Con¬ 
nection 

(Special  to  The  Financial  Times) 

VaJicouver  —  British  Columbia 
received,  as  a  welcome  Christmas 
present,  renewed  evidence  that  the 
United  Kingdom,  for  aii  her  eco¬ 
nomic  worries,  remembers  her 
friends. 

It  was  announced  a  couple  of 
days  before  Christmas  that  the 
'West  Coast  sawmill  industry 
would  be  called  upon  to  ship  some 
75,000,000  feet  of  lumber  to  the 
United  Kingdom  during  the  first 
six  months  of  the  coming  year. 
Details  of  the  new  order,  to  be 
financed  by  ECA  funds,  have  yet 
to  be  worked  out,  but  the  general 
understanding  is  that  Britain  will 
buy  about  100,000,000  feet  of  soft¬ 
wood  lumber  from  British  Colum¬ 
bia  and  the  Northwest  states  and 
that  about  three-quarters  of  the 
order  will  be  filled  on  the  Cana¬ 
dian  side. 

Of  course,  under  normal  condi¬ 
tions,  an  order  of  this  size  from 
Britain  would  be  nothing  to  cheer 
about.  As  orders  go.  it  is  pretty 
insignificant  because  it  represents 
only  about  a  fortnight’s  production 
of  British  Columbia’s  coastal  mills. 
But  all  busine.ss  is  welcome  these 
days  and  especially  business  from 
the  United  Kingdom  because  it 
means  that  there  has  been  no 
sharp  break  in  British  buying  tra¬ 
dition;  that  Britain  intends  to  con¬ 
tinue  favoring  her  valued  sources 
of  supply  to  the  fullest  extent  pos¬ 
sible  under  the  economic  restric¬ 
tions  that  are  at  present  unavoid¬ 
able. 

Because  of  dollar  shortage  Brit¬ 
ain  will  probably  have  to  obtain 
the  bulk  of  her  lumber  supplies 
from  countries  out-side  the  dollar 
Zone  such  as  Scandinavia  and  Rus¬ 
sia.  but  the  order  now  being  placed 
in  British  Columbia  is  taken  as  a 
token  of  goodwill  and  an  indica¬ 
tion  that  if  and  when  conditions 
get  back  to  a  more  normal  basis 
Britain  intends  to  buy  more  from 
the  region  which  kept  her  supplied 
during  the  critical  war  years  and 
before. 

British  Columbia’s  biggest  year 
in  sales  of  lumber  to  the  United 
Kingdom  wa.^-  actually  1939,  when 
the  shipments  totalled  close  to  a 
billion  feet,  or  about  six  times  as 
much  the  volume  indicated  for 
1950  by  the  contract  covering  the 
first  half  of  the  year. 

Near  Normal 

(Continued  from  page  1) 

ship  between  the  various  factors 
in  the  economy. 

Not  all  the  problems  have  di.s- 
appeared  as  yet.  It  may  require 
another  two  or  three  years  to  re¬ 
move  the  last  of  the  effects  of  the 
war.  Nevertheless,  we  are  well  on 
the  way  back  to  balance  and  so 
far  have  suffered  great  difficul-  ' 
ties  in  the  transition.  ' 

The  computed  normal  for  1950 
is  about  225  as  shown  on  the 
chart.  Any  level  of  activity  be¬ 
tween  211  and  236  could  be  con¬ 
sidered  within  the  range  of  pros¬ 
perous  conditions  for  next  year.  | 

It  is  likely  that  the  actual  situ-  ; 
ation  will  be  clo.se  to  the  bottom 
of  the  range.  In  recent  months 
there  has  been  some  slackening  in 
railway  freight  traffic  and  steel 
production.  Wholesale  commodity 
prices  have  been  under  pressure 
and  may  weaken  a  little  next 
year.  Altogether,  there  are  indica-  ; 
tions  that  some  further  major  re¬ 
adjustments  will  take  place  in 
3950  which  will  tend  to  hold  down  ' 
the  level  of  activity. 

However,  it  is  not  expected  that  | 
there  will  be  any  substantial  fall-  ' 
ing  off  in  business.  Rather,  the  , 
trend  is  likely  to  be  sideways 
which  will  slightly  widen  the  gap  i 
between  actual  production  and  the 
normal  trend  which  is  moving  up¬ 
ward.  ' 


From  B«rcl*yfi  Bank  Review 

j  The  economic  difficulties  that  consent  of  the  country  concerned,  tiona  or  to  enterprises  in  member 
i  be.set  the  world,  and  in  particular  !  The  United  States  is  the  only  nations  if  the  loans  carry  certain 
the  United  Kingdom,  will  not  be  I  country  that  has  given  its  con-  guarantes  satisfactory  to  the  bank. 


Financing  Deals  Egg  Price  Floor 

(Continued  from  page  1)  _  _  —  ^ 

- — - —  Sought  To  Save 


for  a  modernisation  of  facilities 


tions  or  to  enterprises  in  member  i^nd  the  Ontario  government’s  |  |n£||jc^rv  ||%  R  f 

nations  if  the  loans  carry  certain  ! scheme  of  financial  assistance  !  F  ■■■ 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


may  have  to  be  called  upon  then. 

Iron  and  Titanium 


solved  by  a  single  course-of  action,  i  sent  for  the  use  of  the  whole  of  In  lending,  the  bank  is  confronted  iitaniiim 

but  by  a  combination  of  remedies,  |  its  paid-up  capital,  though  a  few  with  something  of  a  problem  for  it  ;  There  is  not  yet  any  indication 
o.ich  playing  a  relatively  small  :  countries  have  given  their  consent  may  make  advances  only  in  cases  *^hat  the  Labrador  iron  develop- 
]>art  in  the  final  solution.  Recent-  to  a  limited  amount  of  their  cur-  where  the  funds  required  cannot  |  which  are  now  in  their 


Q  .  .  ,  Dominion  Cool  Company, 

Provincial  Government ! 

Sees  Disaster  if  Produ- 1 
cers  Not  Granted  Some  | 

I  Ml'UCE  is  brrfby  Riven  tlial  a  di- 
r  rOTeCT ion  j  vidend  of  75  rents  per  share  on  the 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  2o2 
NOTICE  Is  liprcby  given  that  i 


ly,  attention  has  been  focused  on  |  rencies  being  made  available,  be  obtained  from  other  sources  at  ®^cly  staps,  will  call  for  a  public  Protection  !  vi.ieti.i  of  75  cent  per  ^hare  on  the  m‘viDE:^b  OF  "'rwENTY 'cents  *  per 

the  possibilities  of  an  increase  in  Hence,  apart  from  B.  Fes.  87.7  I  rea.sonable  rates,  and  in  addition  participation,  at  lea.st  in  the  I  -  iiiiiMunci^  thi,^' rom?  Vi,®  C-JpH"!  Stwk 

;  U.S.  overseas  inve.stment  and  es-  million  from  Belgium,  $8  million  *  it  must  be  satisfied  that  there  are  i  earlier  Capital  is  pretty  (gpedai  to  The  Financial  Times)  '  puny  has  been  deeiared  payable  oii  the  *qifar^r  "Ending  ^is"  Jalmary^  ift-iii 


NdUCE  is  hereby  given  that  a  di-  NOTICE  Is  herebv  given  that  a 
videtid  of  75  eenis  per  share  on  the  DIVIDEND  OF  TWENTY  CENTS  per 
ciiilslanding  fire,  Ciiinulativc  Sinking  share  on  the  paid-iip  Capital  Stock 
I  mid  JTeferred  Slo<-k  of  this  Com-  of  this  Bank  has  been  declared  for 


pecially  on  the  creation  of  condi-  from  Canada,  £500,000  from  the  ,  reasonable  prospects  for  the  main- 

tioius  under  which  American  pri-  United  Kingdom  and  Krs.  599,876  |  tenance  of  the  loan  service  and  for 

vate  investment  would  be  encour-  '  from  Denmark,  no  currencies  of  1  ultimate  repayment, 

aged.  At  the  prc.sent  time  it  is  the  members,  with  the  exception  1  The  loans  made  so  far,  with  un- 


;  well  available  from  parent  coni- 


United  Kingdom  and  Krs.  599,876  ^  tenance  of  the  loan  service  and  for  j  P^y  American  '  ^  ^  j*  r 

i  _ _ — s  I  associates;  But  financial  markets  i  umbia  government  asked  the  fed 


doubtful  whether  the  requisite  con-  of  United  States  dollars,  have  been  .  important  exceptions,  have  been  i Titanium  de- 
fidence  exisL"  on  the  part  of  the  freed  for  use  by  the  bank.  dollar  loans,  and,  accordingly,  they  |  ^ 


confidently  expect  that  this  de-  i  authorities  to  establish  floor 


!  .liimiiiry  25.  1950,  lo  shareholders  of  and  that  the  same  will  be  payable 

The  British  Col-  i  record  at  Ihe  eIo.se  ol  business  on  at  tlic  Bank  and  its  Branclies  on 

It  asked  the  fed-  l  l;'’'•'’nlber  :t0,  19)9  siild  disidend  being  and  after  WEDNESDAY.  Ihe  MUSI 

iL  asaea  tne  leu  reg„|ar  quarterly  dividend  of  3t  day  of  FEBHIIARY  1959.  to  Sliare- 


per  share  for  llie  quarterly  holders  of  record 


prices  for  eees  claimine-  that  '  •"’'’''x'  '•nding  December  111.  1949,  plus  business  on  .’ilst  Decenilier  1949.  The 
i  jor  eggs,  Claiming  inai  paiment  of  .18  cents  per  sliare  on  Transfer  Books  will  not  be  closed. 


American  private  investor  to  rusk  pop  all  effectiv'e  purpo.ses,  there- 
hi.s  capital  abroad  without  some  fore,  the  working  capital  of  the 
guarantee  as  to  the  safety  of  bank  may  be  taken  as  being  the 
capital  and  interest,  bearing  in  amount  of  the  capital  paid  in  gold, 
mind  the  great  scope  for  invest-  plus  the  remainder  of  the  United 
niant  that  exists  within  his  own  States  paid-up  subscription  —  in 
territory.  Accordingly  it  may  per-  ap.  at  present,  some  $738  million, 
iiap.s  be  useful  to  examine  the  part  Primarily  the  desires  and  need  of 
that  the  International  Bank  of  Rc-  borrowing  countries  today  is  for 
construction  and  Development  has  United  States  dollars,  and  the 
played  in  the  past,  and  its  poten-  other  members  of  the  bank  are  not 
tiaiities  for  assuming  a  greater  generally  in  a  position  to  export 
importance  in  the  future,  for  this  products,  particularly  investment 
institution  is  essentially  a  bridge  goods,  without  receiving  something 
between  inter-governmental  lend-  tangible  in  return. 


ing  and  private  investment. 


Without  alterations  in  the  tapi- 


The  World  Bank,  as  it  is  popu-  tal  structure,  the  only  way  open  .  .  .  v,,.  _ _ -  -  _  _ 

larly  known,  together  with  the  In-  to  the  bank  to  raise  additional  dol-  i  Th®  demand  for  reconstruction  !  jater  date  and  undertake  the  sub-  j  sion  in  the  egg  market,  and  the  :  of"  ref-oru^a^ 

ternational  Monetary  F'und.  came  Jars  is  to  sell  its  bonds  on  the  ;  from  Europe  has  also  been  ^  w-ay  building  program  under  its  ;  killed  birds  are  going  into  cold  i  'i'e  'r'''5e  of  business  on  December 

into  being  as  a  result  of  the  Bret-  United  tSates  market,  for  the  pos-  affected  by  the  measure  of  help  j  own  authority.  storage  for  the  meat  market.  | 

ton  Woods  Conference  in  July,  sibility  of  raising  substantial  dol-  ■  granted  under  E.R.P.  From  the  .  The  usual  spate  of  municipal  j  At  this  time  of  the  year  British  I  hY  OUDER  OF  the  board. 

1944.  Great  things  were  expected  lar  loans  in  other  financial  centres  commencement  ot  Marshall  Aid  it  '  and  provincial  financing  opera-  |  Columbia  does  not  produce  enough  I  a  r  broadbent 

of  it  when  it  was  established  on  remote.  Indeed,  there  has  only  clear  that  United  States  j  tions  are  expected  to  be  featured  |  eggs  to  supply  its  domestic  mar- I  Assistant " Secretary-Treasurer. 

27th  December,  1945.  Although  it  ben  one  non-dollar  loan  raised  out-  :  financial  aid  to  Europe  would  ;  in  1950,  by  the  entry  of  New-  |  ket,  but  Alberta  eggs  have  brought  Montreal,  p.q., 
formally  began  operations  on  25th  side  the  United  States,  which  was  '  gfcatly  exceed  for  the  time  being  foundland  into  the  Canadian  capi-  '  the  prices  down.  !  Orveniber  »,  1949. 

June,  1946.  its  subsequent  progre.ss  effected  by  the  sale  of  the  bank’s  amounts  which  the  bank  tal  markets.  There  are  many  j  Most  of  the  Alberta  eggs  are 

ha.s  been  slow  and  its  lending  2' j  per  cent  bonds  to  the  bank  for  n^ght  lend.  Moreover,  Marshall  things  which  the  province  wants  produced  on  a  different  economic 

operation-s  have  been  somewhat  international  Settlements.  The  given  to  succour  Europe  to  do,  and  which  are  indicated  as  basis  from  British  Columbia’s  In  The  Canadian  Canverferc* 


ternational  Monetary  F'und.  came  Jars  is  to  sell  its  bonds  on  the 
into  being  as  a  result  of  the  Bret-  United  tSates  market,  for  the  pos- 
ton  Woods  Conference  in  July,  sibility  of  raising  substantial  dol- 


rtniiar  loanc  on  4  thAv  ! '^elopmcnt  ill  Qucbcc,  may  at  one  failure  to  do  this  would  be  most  j  iK  cnn.if  of  arrears  of  accumulated  dl- 

wr/rh  id  d  the  .$20,000,000  in- 1  ' 

have  to  be  repaid  in  dollars.  Al-  parUcipate  du.stry  of  this  province.  I  by  ouueh  OF  THE  BOARD. 


By  Order  of  the  Board. 


though  such  leLiig  is  no^ied,  the  dustry  of  this  province  I  BV  ORDER  ( 

major  portion  has  been  expended  development  in  Quebec  Egg  prices  started  tumbling  :  . 

in  the  United  States,  for  that  ! prove  to  be  of  ,  here  afteP  the  federal  government’s  , 

nr.i,r.iv„  tho  terest  i.s  the  future  of  Montreal  Special  Proaucts  Board  ceased  ;  Monirral,  P.o., 

the  '  Tremwey.,  Company.  The  Com-  1  buying  egg,  for  the  Brttl.h  con- 1  >«■  »«'■ 

^  ^  pany’s  contract  with  the  city  ex-  '  tract.  :  ^=s=s-=^— 

Ai^oi-t  re-earv.  +v,o  c f ,.i r. cro n t  tocto  P'^'es  >>4  1953,  and  considcrably  Eggs  are  one  farm  commodity  -  .  . 


.IAMi;.S  WfEWART. 

Griifral  Manager. 


(i.  C.  RROADRENT, 

Assistant  Srcretary-Treasurcr.  Toronto,  lUlli  December  1949, 


country  is  the  main  supplier  of  the  ■  rm,/-. 

„  - 1  e  w  '  Tramway.s  Company.  The  Corn- 

needs  of  the  borrowers.  , 

panys  contract  with  the  city  ex- 

.  ,  ,  a,.  e  .  a  *  plrcs  In  1953,  and  considerably 

Apart  from  the  stringent  tests  ,  ,u  a  a-  au  i  t  >  i. 

.  ,  ,  au  before  that  time  there  should  be 

applied  in  the  making  of  loans,  the  •  j-  a-  a  au  a 

r  a  au  a  au  a:  au  u  1  .  somB  indicatioHs  SaS  to  thc  futurc, 

fact  that  the  call  for  the  banks  .3’ 

facilities  from  Europe  i  interest  in  the  early  construction 

sniall  has  been  in  part  due  to  the  ^  Thus  1950  at  least 

primary  and  paramount  need  for  direction  which 

relief  and  transitional  help  to  meet 


relief  and  transitional  help  to  meet 

balance  of  payments  difficulties  ,  available  of  the  financial 

such  applications  are  outside  ^ 

the  bank  s  jurisdiction.  .U,,  Tram«tav  mmnting,  ft  t. 


Eggs  are  one  farm  commodity  ,, 

produced  in  British  Columbia  of  |  DoininiOII  StGCl  and  Coal 
which  there  is  an  export  surplus.  Corporation  Limited 
Consequently,  with  the  British  '  ”  j 

market  eliminated  the  blow  is  a  !  dividend  notice  i 

heavy  one  to  the  poultry  industry.  :  notice  is  licrpiiy  givpii  timi  a  m-  j 


NOTICE  is  licrpliy  givpii  tlial  a  rii- 
Currently,  prices  for  eggs  are  fi'dar  quarterly  dlvidenU  of  25  cents  I 

„u„,,4, u  iu  ,  r-  P*""'  share  for  the  quarterly  period  1 

about  one  half  the  usual  figure  at  cndiiig  December  .H.  1949,  together  I 
this  time  of  the  year.  1  "bb  a  special  dividcml  of  one  dollar  ! 


requirements,  should  the  city  buy  I  Many  poultrymen  are  killing  off  I  ,‘;’‘„!:’on'’"las'r ••B’’"sl..!res  of" 

out  the  Tramway  company  at  a  !  their  flocks  because  of  the  depres-  '  phni  stock  of  the  Corporation  has  I 

later  date  and  undertake  the  sub- |  sion  in  the  egg  market,  and  tire  .  7  r.lVTZl 


t;.  C.  RROADRENT. 
Assistant  Secretary-Treasurer. 


Reiffnan>’' 

(Canada)  limited 

PREFERRED  DIVIDEND  NO.  11 

NOTICE  is  hereby  given  that  • 
regular  quarlerly  dividend  of  1'4% 
(25cl  per  share  lias  been  declared 
on  the  outstanding  5%  Cumulative 
Redeemable  Preferred  Shares  of  the 
(;«»mpany,  payable  on  l'>hruary  1st, 
1950  to  shareholders  of  record  at 
the  close  of  business  on  January 
14th,  1950. 

By  Order  of  flic  Board. 

JACK  REITMAN, 
Secretary-Treasurer. 
Montreal,  December  14th,  1949. 


operation-s  have  been  somewhat  international  Settlements.  The  given  to  succour  Europe  to  do,  and  which  are  indicated  as  basis  from  British  Columbia’s.  In 

siuegisb.  Neverthele.ss,  it  may  well  sum  of  Sw.  Fes.  17  million  was  so  ‘  eventually  to  make  her  self-  being  somewhat  overdue  in  such  |  the  foothill  province  most  of  the 
be  that  it  will  develop  into  the  raised  on  1st  June,  1948,  being  re-  j  supporting  and  hence  a  better  tljings  as  educational  facilities,  1  production  is  from  small  farm 
more  robust  of  the  twins,  provid-  quired  in  connection  with  a  loan  to  !  a*'®<^**  ' 


road  construction  and  other  pro-  i  flocks  fed  on  surplus  grain. 


Company  Limited 


hereby  given 


Bathurst  Power  & 

—  Paper  Co.  Ltd. 

AwfrArc*  Notice  of  Dividend  on 

errers  class  ••A”  Shares 

,  The  Board  of  Directors  has  to-dav 
declared  a  quarterly  dividend  of  Fifty 
tliat  the  cents  per  share,  plus  an  extra  divl- 


ing  it  acquires  more  finance  by  one  the  Netherlands,  part  of  which  was  |  In  other  words.  E.R.P.  must  of  vincial  functions.  It  is  almost  cer-  British  Columbia  most  of  the  pro-  !  Quarterly  Dividend  ‘of  i8'q  cents  per  dend  of  Flirty  cents  per  share,  ”on  t'he 

means  or  another  and  i.s  thereby  to  be  spent  in  Switzerland,  which  j  necessity  precede  World  Bank  tain  that  Canadian  investors  next  duction  is  on  large  scale  poultry  j  Pm'' Varue"of  ‘the*  Ca‘idi!,i*sti^k  ff  the  "ompanj"*pa‘:v'fh!e  “w”  f£e“i"t 

enabled  to  be  somewhat  more  ven-  was  not  a  member  country.  I  loans  to  the  majority  of  Marshall  year  will  be  given  a  chance  to  farms  supplied  with  feed  pur-  '  t'.ompany,  has  been  declared  for  the  March,  19.50,  to  sharehoider.s  of  record 

turesjme  in  outlook.  On  15th  July.  1947,  the  bank  '  Aid  countries.  About  four-fifths  look  over  the  financial  conditions  chased  at  commercial  rates.  January  3^s"u‘'mn.^\o’ Shavt  day’of  ribruarv  ig'lo""* 

There  are  at  present  48  countries  made  the  first  public  offering  of  !  of  Marshall  Aid  has  been  generous-  |  of  this  newest  member  of  Con- - holders  of  record  at  the  close  of  busi- 


turesjnie  in  outlook.  On  15th  July,  1947,  the  bank  I  Aid  countries.  About  four-fifths  j  look  over  the  financial  conditions 

There  are  at  present  48  countries  made  the  first  public  offering  of  !  of  Marshall  Aid  has  been  generous-  |  of  this  newest  member  of  Con-  | 

who  are  stockholders,  membership  its  bonds,  which,  in  the  main,  at-  ly  given  by  the  United  States  federation  and  to  do  something  | 

being  limited  to  members  of  the  traded  the  American  institutional  i  while  thc  remainder  has  ben  loan-  about  bringing  it  to  a  par  with  j 

International  Monetary  Fund,  investors  and  trustes.  This  offer  ’  ed  at  rates  less  than  those  charged  t*4e  rest  of  Canada.  i 

Since  loans  are  made  only  to  mem-  consisted  of  $100  million  ten-year  i  by  the  bank.  [  Thus,  while  nothing  extraordi- 

ber  countries,  or  to  nationals  of  2^4  per  cent  bonds  and  $150  mil-  !  The  rates  charged  by  the  bank,  j  indicated  for  the  coming  j 

member  countries,  the  acce.s-  Hon  twenty-five  year  3  per  cent  '  together  with  the  1  per  cent  per  y®®-’’  ^y  ''^^•y  financial  opera-  j 
.sion  of  membership  in  the  Bretton  bonds,  both  at  par.  They  were  I  annum  special  commission  charge.  ;  ^ 

Vv’ocds  in.stitutions  of  the  indepen-  substantially  over-subscribed,  for  i  are  around  4-4 per  cent  and  vary  !  which  will  draw  j 

dent  sterling  area  countries  who  the  bank  enjoys  a  good  reputation  according  to  term,  irrespective  of  '  fields  not  particularly  j 

are  not  at  present  members  will  be  for  its  bonds  on  thc  New  York  the  status  of  the  borrower.  More-  ,  Canadian  limelight,  in  re-  j 

I  encouraged.  While  important  market,  which  has  been  carefully  over,  in  the  case  of  most  of  the  |  y®®^*"®'  | 

countries,  in  particular  the  U.S.  conditioned.  early  loans,  the  bank  did  not  ad-  |  . ,  ~  7T  ~  ! 

S  R.,  are  not  members  of  the  Bank.  ^^nce  the  full  amount  applied  for.  1  NegUS  Stockholders  Get 

it  is  leasonably  international  in  The  fouith  report  of  the  bank  Thus,  for  example,  France  and  the  I  ShOfe  PurchoSe  RlohtS  ■ 


I  _  _  _  ness  December  .31st,  1949.  R.  H.  CHRISTIAN. 

I  C.P.  A.  Starts  B.v  order  of  the  Board,  Secretary-Treasurer. 

December  22nd,  1949. 

I  .  _  _  _  THOS.  M.  BARRYNGTON.  F.C  I.S.. 

NGW  Quebac  Run  Secretary-Treasurer.  ^ 

I  .Montreal,  December  22nd,  1949.  BothUfSt  PoWGr  & 

{  Regular  Flights  F  r  o  m  |  =======^============^==  Paper  Co.  Ltd. 

I  Rouyn-Noranda  To  Que.  DOMINION  WOOLLENS  &  r?.. " 

City  and  Montreal  WORSTEDS.  LIMITED 

_  The  Board  of  Directors  has  to-day 

!  Rouyn-Noranda,  Que.  -  Can-  dividend  notice  i'ar"®^n%he""om1fa”n^dmg\u^^^^^ 

I  adian  Pacific  Airlines  have  com-  Notice  is  hereby  given  tliat  a  divi- 

i  menred  rpfrnlar  flip-hta  from  this  '  J'’"'*  "1^  twenty-five  cents  ‘2:>c  Per  I  i.oja-'p,  49->0.  to  share- 

mencea  regular  iiigms  irom  tms  common  !  „®®®®  T. t®*!,  ’?®r.®!°®® 

I  northwestern  Quebec  community  ■  Sliares  of  the  Company  will  be  payable  “  ‘'‘®  day  of  February,  1930. 

!  to  Montreal  and  Quebec  City.  The  ®^arVhoiders"of  ?ecoM''"the''’i4th  “’day  «•  »•  Christian, 

'  new  run  eives  Rouvn-Noranda  its  1  of  Januarv.  1950.  Secretary-Treasurer. 


R.  H.  CHRISTIAN, 
Secretary-Treasurer. 


scope  and  has  an  international  states  that,  as  a  result  of  legisla-  Netherlands  were  granted  loans  of 
staff  who  rise  superior  to  purely  live  or  administrative  action,  in  S2.50  million  and  S195  million  on 


stair  wno  rise  superior  10  purely  uve  or  administrative  action,  in  !  $250  million  and  $195  million  on  Shareholders  of  Ne^us  Mines  ^icy.  xi.e 

nationalistic  considerations.  But  it  over  40  American  states  its  bonds  |  original  applications  of  $500  mil-  |  Ltd  are  bein-  Sfered  rLhts  to  Rouyn-Noranda  its  of 

must  be  remembered  that  the  main  are  now  eligible  investments  for  ;  Hon  and  $535  million  respectively.  '  purchase  500  000  treaLrv  shares  '  f.  "Y  connection 

ex-enemy  nations,  Germany  and  mo.st  institutional  investors  in  the  h,-  the  heoV  9^  ner  ’«here  et  Montreal  since  July  9  when 

Japan,  are  at  present  beyond  the  United  States.  No  further  public  The  reason  given  by  the  bank  at  $1.2o  per  share  at  the  rate  of  water  in  nearby  Lake  Osisko  L 

spLre  of  the  bank’s  activities,  ia.sues  have  been  made  altCg^  f  a"  1  cancellation  of  service  by  ! 

while  important  hard  currency  other  marketing  tran.sactions  have  ®*  ®'‘®  ^h® '”®®"s  I  an  amphibious  plane.  — 

.  countries,  notably  SwiUerland,  are  been  carried  out  bv  selling  certain  f®*"  ^  ^^"1  C.P. A.  aircraft  use  a  newly  .- 

also  outside.  of  the  cbliaations  receiverfrL  i  |  written  and  will  place  $62o.000  in  completed  3,500-foot  air  strip  at 

.  Tl,e  word  bank-  tlial  appaara  SliXs"  ,™iaa  !,/  «'  tested  and  rated  a.tl, factory  by 

^  in  its  title  is  apt  to  give  a  wrong  It  must  be  remembered  that  the  i  *  ¥  i  wr"fei^  an  oDtmn%nUtrin^''thPm  Department  of  Transport, 

impression.  As  thc  late  Lord  success  of  such  operations  is  the!  The  phase  of  reconstruction  is  -Ip  by  Can- 

Keynes  (lointed  out.  it  is  really  a  I  measure  of  the  importance  attach-  I  now  virtually  over  and  there  is  ^  !  "  /  I  provide  de 

fund,  or  international .  investment  ed  by  American  investors  to  the  i  considerable  scope  for  development  rDirthPr  A19-  through  service,  daily  except!  dh 

agency  and  does  not  function  as  guarantee  afforded  by  the  80  per  j  projects,  especially  in  the  under- Lp„  .  ..  ^  'f®®®'  Quebec  City  to  ‘‘B 

a  bank  at  all.  However  illusory  1  cent  uncalled  portion  of  the  United  |  developed  parts  of  the  world.  The  |  ^nmnanv  y-nnitni  is  3  iinn  nnn  ^®®^®®®i  thence  to  Val  d’Or  and  “ 
thc  first  part  of  its  title  appears.  States  subscription  amounting  to  '  hank  has  pointed  out,  however,  .PyP  ‘  ’  Rouyn-Noranda.  . 

the  latter  part  is  amply  justified  :  $2,540  million.  Assuming  market  that  low  standards  of  education  .  ’tv,.  plane  now  leaves  Quebec  at  ..3 


DOMINION  WOOLLENS  & 
WORSTEDS.  LIMITED 

DIVIDEND  NOTICE 


!  December  22nd,  1949. 


Bathurst  Power  & 
Paper  Co.  Ltd. 

Notice  of  Dividend  on 
Cla.B  “B”  Sharei 

The  Board  of  Directors  has  to-day 
declared  a  dividend  of  Fifty  cents  per 
share  on  the  outstanding  Class  "B” 
shares  of  this  Company,  payable  on 


to  Montreal  and  Oiiehec  Citv  The  '  the  1st  day  of  February,  1950,  to 
to  monireat  ana  vueoec  c.iiy.  me  shareholders  of  record  the  14th  day  j 

new  run  gives  Rouyn-Noranda  its  of  January,  1950. 


completed  3,500-foot  air  strip  at 
Rouyn-Noranda  which  has  been  I 
tested  and  rated  satisfactory  by 
the  Department  of  Transport. 

New  schedules  issued  by  Can-  | 
adian  Pacific  Air  Lines  provide  | 


S.  \V.  HAIFSCHII.D. 

Secretary-Treasurer. 

‘oronlo.  On!.,  December  22,  1949. 

BURNS  &  CO.  LIMITED 

Dividend  Notice 


December  22nd,  1949. 


Montreal  thence  to  Val  d’Or  and 
1,000  Rouyn-Noranda. 

'  hs-  A.  plane  now  leaves  Quebec  at 


Directors  of  the  company  have 
declared  the  following  quarterly 
dividends  on  Class  "A”  and  Class 
"B”  shares  payable  In  1950;  Jan¬ 
uary  28th,  Class  "A”,  $1.40  per 
share.  Class  “B”,  40c  per  share. 
April  28th,  Class  “A"  and  Class 
“B”,  40c  each.  July  28th,  Class 


iiic  laLLci  yiaiu  i.-,  aiiiuiy  jusLiiicu  j,.i.oio  million.  Assuming  inarKet  aLomuo-iuo  Comnletion  of  thp  nndpr.  -  -  -  - —  i  “  >  eacn.  Juiy  zoui,  v-iass 

by  the  role  it  was  expected  to  play  conditions  in  America  to  be  favour-  and  health  place  limits  on  the  qnn  nnn  a.m.;  “a”  and  “B”,  40c  each,  October 

'  in  reconstruction  and  development.  ,  able,  there  is  ample  scope  for  the  capacity  of  under-developed  coun-  .  ^  J  ^  d’Or  at  11.30  a.m.  and  ar-  28th,  Class  “A”  and  Class  “B”,  40c 

The  purpose.s  of  the  bank  are  bank  to  raise  additional  money  by  j  tries  to  absorb  capital  quickly  for  °  ®  rives  at  Rouyn-Noranda  at  12.05  each. 

cleariv  set  out  in  article  I  of  its  i  tiie  .sale  of  its  bonds  but  if  its  loan  Productive  purposes.  .-m  •=  e’  u  j  P’*”’  return  flight  the  Dividends  are  payable  to  share- 

_  ,  f  „  I  UUL 11  lus  loan  1  C  i-  •‘Tlus  financing  will  provide  nlanp  now  ipavpts  Rnii vn.Mnranda  holders  of  record  the  7th  day  of 

ar  .c  es  o  g  i  en  ,  as  o  ow.s.  operations  are  to  reach  such  di-  Discussions  are  taking  place  amongst  other  objectives,  for  the  ^He  same  dav  at  3  35  o  m  •  Val  dividend  month. 

To  a.s.s,st  in  the  reconstruction  mer,2,ons  as  to  make  any  worth-  concerning  a  possible  loan  in  the  active  development  both  laterally  ^Or  IT  At  vm  '  MontTe;i  at  BURNS  &  CO.  LIMITED 

and  development  of  terntories  of  ,  while  contribution  to  the  flow  of  region  of  $10  million  to  the  Colo-  and  at  depth  of  the  Campbell  6^5  p  m  and  amUs  af  Q^bec  I  J- 

I  membens  by  facilitating  the  in-  productive  resources  in  the  world.  ;  nial  Development  Corporation,  shear  zone  on  which  Negus  has  a  7  25  n  ^  President 

\es  men  o  capi  a  orpio  uc  ive  ,  there  is  a  practical  limit  to  this  1  while  actual  loans  made  during  length  of  4,200  feet  extending  _  !  (National  Trust  Company  Limit- 

purposes,  including  tne  restora-  means  of  raising  money,  for  the  j  1948-9  included  those  to  Mexico  for  from  properties  of  Consolidated  a  •  a  aa*  aa  a  I  ed.  Toronto,  Winnipeg,  Edmonton, 
tion  cf  economies  destroyed  or  ^  more  venturesome  the  loans,  the  electric  power  development,  Brazil  Mining  and  Smelting  Co.  on  the  proprietary  MineS  Meet  i  Vancouver,  is  the  Transfer  Agent.) 

disrupted  by  war,  the  reconver-  I  more  regard  will  the  American  in-  i  for  hydro-electric  power  and  tele-  north,  to  the  Yellowrex  property  HeorS  of  Property  Deal 
sion  of  productive  facilities  to  ,  vestor  pay  to  the  guarantee  afford-  ■  phone  development,  Belgium  for  on  the  south.  ~  ^ 


d’Or  at  4.25  p.m.;  Montreal  at 
6.25  p.m.  and  arrives  at  Quebec 


Proprietary  Mines  Meet 


sion  of  productive  facilities  to  ,  vestor  pay  to  the  guarantee  afford-  ■  phone  development,  Belgium  for 

peacetime  needs  and  the  encour-  ed  by  the  United  States’  uncalled  !  steel  mill  equipment  and  power  Before  the  end  of  the  year,  Toronto  —  At  the  annual  meet-  I  BY  ORDER  OF  Tb 

agen.ent  of  the  development  ot  subscription.  '  plant,  Finland  for  power  facilities  shareholders  will  be  formally  no-  ing  of  shareholders  of  Proprietary  J  company  has  sold  some  sharehold- 

productive  facililies  and  resources  It  must  be  pointed  out.  however,  j  and  woodworking  equipment,  the  tified  to  record  their  holdings  by  Mines  Ltd.,  Kenneth  F.  MacKenzie,  |  ings  in  Mining  Corp.  of  Canada  at 

in  less  developed  countries.  ’  that  the  bank  does  not  look  upon  |  Netherlands  for  industrial  recon-  Jan.  10,  1950.  AU  rights  must  be  president,  explained  the  recent  1  a  substantial  profit  but  still  re-  Montreal,  Que.* 

Superficially,  it  appears  that  the  ,  its  lending  function  a.s  a  means  of  :  structlon  and  modernisation,  India  taken  up  on  or  before  Jan.  28,  transfer  of  the  company’s  Raven  i  tains  29,000  shares  in  the  company.  Hecember,  1949. 

capital  structure  of  the  bank  is  mitigating  the  world’s  dollar  defi-  |  for  railway  development  and  Col-  1950,  after  which  date  the  rights  and  Corset  plants  to  Kerr  Addison  In  addition  to  1,011,875  shares  —  '■ 

more  than  adequate  to  fulfil  these  :  rit,  although  its  operations  can  1  ombia  for  agricultural  machinery,  to  shareholders  will  be  void  and  Mines.  Proprietary  Mines  had  held  in  Kerr-Addison  and  indicated 
important  functions.  Its  authoriz-  ;  make  some  contribution  to  the  I  It  has  recently  been  announced,  those  not  subscribed  for  will  be  ceased  generation  and  sales  of  in  the  balance  sheet  as  investment  GypSUIII,  L 


Toronto  —  At  the  annual  meet- 


I  CANADIAN  BAKERIES 
LIMITED 

( 

DIVIDEND  NOTICE 

nip  Direitors  of  Canadian  Bakeries 
l.iniifed  t^ay  declared  a  Dividend  of 
-w  per  fthare  on  Hie  issued  Cominon 
shares  of  the  Company. 

Dividend  payable  Januarv  Ifith,  1950 
to  shareholders  of  record  December 
31st,  1919. 

A.  GAEGEB, 

_  ,  , ,,  Secretary-Treasurer. 

CalRary,  Alta.. 

December  20,  1949. 


I  '  Dominion  Bridge 

I  Company,  Limited 

I  DIVIDEND  NOTICE 

I  A  Dividend  of  FORTY  CE.NTS  (40c) 
per  .Share  (being:  at  the  rate  of  $1.60 
per  Stiaie_  per  annum)  on  the  Out¬ 
standing  Xo  Par  Value  Shares  of  this 
(.onipany  ha.s  been  declared  for  the 
quarter  ending  Sl.st  January,  1950: 
al.so  an  extra  distribution  of  ONE 
DOI.LAR  ($1.00)  per  Share  from 
accumulated  surplus,  both  payable 
24th  February.  1950,  to  Shareholders 
of  record  at  the  close  of  bu.siness  on 
the  31st  January,  1950. 

BY  ORDER  OF  THE  BOARD, 

F.  W.  EVENS. 

,  «  Secretary. 


important  function.s.  Its  authoriz-  ;  make  some  contribution  to  the 


ed  capital  .is  $10,000  million,  of  |  problem.  Up  to  the  pre.sent  this  ;  since  the  publication  of  the  latest  taken  up  by  the  underwriters.  electric  power  from  these  plants  at  |  securities,  the  company  holds  an 

which  some  $8,348.5  million  has  contribution  has  been  small,  as  the  .  report,  that  an  additional  loan  of  qn,:-  offering  to  shareholderq  October  19,  last.  The  plants,  ac-  additional  20,000  shares  in  a  separ- 
bcen  issued.  Tlii.s  impres.sive  sum,  1  following  table  shows.  —  ' —  ' 1-  x_  0  I  ..  .  .  _  .  I  .  - ^ 


$10  million  has  been  granted  to  In-  1  induce  those  who  are  cordingly,  have  only  a  salvage  ate  account. 


however,  presents  a  misleading  !  Year  covered  Total  Loans  Num.  of  i  dia  for  the  purchase  of  agricultural  L-egiHent  in  the  United  States,  value  and  Kerr  Addison  will  oper- 


NATURE  UNSPOILED 


picture  of  the  re.sourccs  at  its  dis¬ 
posal,  for  only  20  ptr  cent  of  the 
total  subscribed  has  been  called  up. 
The  remaining  80  per  cent  of  the 
capital  subscription  of  each  mem¬ 
ber  i.s  virtually  on  the  same  foot¬ 
ing  as  the  uncalled  reserve  liabili¬ 
ty  of  certain  limited  companies, 
being  callable  only  if  it  is  neces- 


Repart  for  (in  million  $)  made* 


1945-6 

Nil 

Nil 

1946-7 

445.0 

2 

1947-8 

80.0 

10 

1948-9 

191.6 

8 

716.6 

20 

'fhe  actual 

number  of  member 

equipment,  while  loans  of  $2.7  mil-  However,  they  will  also  receive  ate  them,  without  liability  to  Pro- 

lion  and  $2.3  million  have  been  Lnare  warrants  which  they  may  prietary  Mines,  during  the  current  j  vIOTIWII 

grantee!  to  Yugoslavia  and  Finland  I  transfer  or  sell  within  the  time  power  shortage.  (Continued  from  page  I) 

respectively  to  increase  the  output  |  prescribed.  The  president  stated  that  the  - - - 

of  timber  for  sale  to  'Western  Eu-  I  -  plants  had  been  optioned  for  $2,-  prom  what  I  hear,  Canada  is 

ropean  countries.  The  value  of  products  of  Can-  500.  Exercise  of  the  option  calls  doing  a  poor  job  in  public  rela- 

The  financing  of  specific  produc-  |  ada’s  primary  iron  and  steel  in-  for  an  additional  $17,500.  Best  tions  in  Britain.  I  understand  the 
tive  projects  is  likely  to  increase,  1  dustry  rose  to  a  record  figure  of  offer  from  outside  interests  was  other  ccnintries,  like  Australia, 


Gypsum,  Lime  and 
Alabastine, 
Canada,  Limited 

DIVIDEND  NOTICE 


$282,167,000  in  1948,  up  almost  31  I  $5,000  for  the  entire  assets  of  the  really  on  their  toes.  We  are 


sary  to  meet  the  Bank’s  obliga-  countries  receiving  loans  directly  member  countries  are  under  con-  |  per  cent  over  the  preceding  year’s  1  two  plants.  In  view  of  improved  not. 

It  1  indirectly  through  national  con-  sideration.  Also,  the  bank  may  j  total  of  $216,276,000,  and  about  26  I  rainfall  and  .some  consequent  relief  scouts  tell  me  that  we  are 

1.S  unca  ec  (api  al  selves  as  a  ;  ctriis  i.s  eleven.  extend  its  field  of  lending  to  the  j  per  cent  above  the  wartime  peak  of  !  for  the  current  power  shortage,  it  too  much  concerned  with  being  a 

saietv  cu.shion  to  investors  wh()  *  Hd  development  of  the  under-develop-  I  $232,106,000  in  1942  '  is  doubtful  that  Kerr  Addison  will  gentlemen’s  club  than  something 

buy  securities  issued  or  guaranteed  The  total  of  loans  so  far  made  ed  colonial  areas  of  the  world.  _ _ |  pave  to  operate  the  generating  representing  Canada.  I  have  heard 

by  the  bank,  for  one  object  of  this  .  is  .surprisingly  low.  The  founders  Marshall  Aid  is  in  process  of  being  ,  ,„„re  favourable  to  the  ultimate  re-  stations.  for  a  long  time  now  that  the  On- 

institution  ,s  to  promote  private  ;  obviously  anticipated  a  more  rapid  tapered  off.  and  hi  scheduled  to  I  guniption  of  private  investment.  !  Stockholders  were  also  advised  j  tario  government  were  more  j 

oreign  inves  men  y  means  o  i  expansion,  for  they  fixed  the  total  cease  in  1952,  so  that  Europe  may  |  Overseas  investment  appears,  j  that  the  company  received  such  1  friendly  than  we  were  in  Canada 

guarantees  or  participations  m  ,  amount  outstanding  of  guarantees,  increasingly  require  development  ;  therefore,  for  some  time  to  come,  notice  that  stockholders  would  be  [House. 

loan.s  and  other  investnients  made  participations  in  loans  and  direct  loans  from  the  bank.  to  be  dependent  on  government  i  in  a  position  to  claim  20  per  cent  If  the  way  the  glossy  Campbell 

by  private  investors.  Thus  80  per  |  loans  by  the  bank  at  100  per  cent  So  far.  the  foreign  investment  ^,,(1  semi-governmental  agencies,  !  depletion  on  all  dividends  distribu-  Moodie  hit  the  high  spots  around 

cent.  If  called  up.  is  to  be  paid,  at  of  the  unimpaired  subscribed  capi-  j  sponsored  by  the  bank  has  been  I  special  emphasis  on  those  in  tions  in  1949.  Since  thc  end  of  i  here  when  in  Ottawa  is  any  cri- 


/GOrGCISTlOn  j®  hereby  given  that  a 

dividend  of  one  dollar  and  forty  cents 
(Continued  from  page  I)  ($1.40)  per  .share  for  the  year  1950 

has  been  declared  and  will  be  paid 
— - - -  quarterly  at  the  rate  of  thirtv-five 

From  What  I  hear,  Canada  is 

_  ..ola  .  bbareholder.s  of  record  at  the 

)ing  a  poor  job  in  public  reia-  close  of  business  February  1st, 

Dns  in  Britain.  I  understand  the  payable  Aiareir  isi,  1950. 
her  countries,  like  Australia,  Shareiiojders  of  record  at  the 

,,  t  „„„  eiose  of  business  May  Ist,  payable 

•e  really  on  their  toes.  We  are  ju„e  i.^t.  1350. 

)t.  Shareholders  of  record  at  the 

My  scouts  tell  me  that  we  are 

lO  much  concerned  with  being  a  Shareholders  of  record  at  the 

mtlemen’s  club  than  something  close  of  business  November  1st, 

Lr,,.ocarttintr  Hanarla  T  have  heard  pa.yable  December  1st,  1950. 


By  Order  of  the  Board. 

S.  H. 


Paris,  Ontario, 
December  15,  1949. 


J.  Reid, 
Secretary. 


^YOURS  TO  ENJOY- 

The  WHITE-BREASTED  NUT¬ 
HATCH  is  a  tireless  worker. 
Up  and  down  the  trees,  some¬ 
times  in  seemingly  impossible 
positions,  he  seeks  his  food. 
All  year  he  continues  his 
pursuit  of  seeds,  nuts  and 
insect  larvae.  Protect  him  at 
all  times.  You’ll  find  him  in 
city  and  country. 

YOURS  TO  PROTECT 

CARmG'S 

THE  CARLING  IREWERIES  UNITED 

WATERLOO,  ONTARIO 
f  o  w*  CAKUtM'S  02a£ 


the  option  of  thc  member,  in  gold,  tal,  reserves  and  surplms.  Indeed,  useful,  though  small.  The  volume  the  United  States 

United  Spates  dollars  or  the  cur-  it  was  at  first  thought  that  the  of  its  business  should  tend  to  in- 

rency  required  to  discharge  the  bank  might  be  asked  to  lend  some  crease  in  the  future,  but  its  oper-  <=^=^^= 

obligations  of  the  bank  for  the  $1,500  to  $2,000  million  a  year,  ations,  as  presently  envisaged  and 

purpo.se  for  which  the  call  is  made.  ,  dealing  with  the  most  useful  and  financed,  can  do  little  to  meet  the  j 

For  ail  practical  purposes,  there-  |  urgent  projects  first.  |  world’s  needs  for  capital.  Post-  ,  h 

fore,  the  cal!  would  be  made  in  dol-  I  If  tne  bank’s  lending  operations  war  problems  have  proved  less  ^  BjJ 

lars  anci;  in  view  of  the  shortage  ^  had  been  on  this  scale,  a  notable  transitory  than  was  envisaged  at  i 

of  this  currency,  the  member  coun-  j  contribution  would  have  been  made  Bretton  Woods,  and  it  is  obi'ious  j  i,  j  r  . 

tries  wculd  be  financially  embar-  j  to  the  dollar  problem.  Apart  from  that  the  World  Bank  cannot  be  |  Manutactur 

rastsed  if  in  fact  a  call  were  made,  j  the  fact,  however,  that  the  bank  i  expected  to  provide  the  answer  !  Montreal  Ft 

The  only  “good”  contributory  [  is  not  in  the  “stop-gap”  business,  to  the  world’s  financial  ills  that  tlble  to  ore 

would  be  th(?  United  States.  !  there  are  several  reasons  for  the  have  proved  so  intractable.  ,  ,  F 

*  #  45  I  smallness  of  its  lendings.  j  It  is  pointed  out  by  the  bank  in  [  position  ca 

Initially  the  World  Bank  relied  Firstly,  the  bank’s  lending  re-  its  latest  report  that  it  is  beyond  I  ionai  Oppc 
on  its  own  capital  to  make  loans,  !  sources  are  limited  and  are  likely  |  both  its  purpose  and  power  to  ; 

and  its  effective  resources  are  far  j  to  remain  so  until  other  member  i  cure  the  “dollar  shortage,”  to  as-  !  aomin  STF  T 

less  than  appears  at  first  sight,  j  governments  allow  the  use  of  the  sure  the  maintenance  of  full  em-  i  well-clevelo| 

for  of  the  20  per  cent  paid-up  I  currency  portion  of  their  paid-up  ploynient,  or  to  satisfy  short-term  i  Please  furn 

capital  the  articles  stipulated  that  I  capital.  Thi.s,  however,  is  depen-  budgetary  and  balance  of  pay-  [  i.r* 

only  2  per  cent  was  payable  in  I  dent  upon  the  progress  of  econo-  ments  requirements.  The  bank,  i  guailTICaTIO 

gold,  tne  remainder  being  sub-  I  mlc  recovery  in  other  countries.  however,  by  its  operations,  can  1  graph.  All 


GRAIN  HANDLING  OFF 

the  Aug  31  1949  fiscal  year  the ;  terion,  I  don’t  wonder.  I  didn’t 

I  know  who  he  was;  he  did  not  talk  Winnipeg  The  amount  of 
i  to  such  ordinary  mortals  as  I.  grain  to  be  handled  in  the  cur- 
■n  But  I  .saw  him  busily  sending  rent  crop  year  will  be  well  below 
I  down  notes  to  MP’s.  He  was  sid-  Lhat  of  last  year  due  to  the  wide- 

JX  I  %#  E  '  ling  up  to  senators,  and  generally  spread  droughts  which  occurred 

I  I  E  acting  like  a  very  big  shot  in-  i®  Alberta  and  Saskatchewan,  ac- 

[deed.  My  idea  of  a  public  rela-  c®rding  to  H.  F.  Sellers,  president 
wi+U  i  tions  man  is  one  who  meets  all  ®f  Federal  Gram  Company,  wlm 

With  headquarters  in  [^^^  J^^^y  addressed  the  company’s  annual 

official  directly  respon-  ^  friends.  I  have  checked  and  meeting. 

i  financial  officer.  This  out  th.t  he  w«t  to  Gov-  „2ln%^'S2’’‘cortfnu2d  to"  S 

I  J  .  ,  !  ernment  House,  and  a  few  other  erating  costs  conunuea  to  rise 

alary  and  is  an  except-  iu-di-da  spots,  then  left  town.  and  that  replacement  costs  of 

a  man  with  thorough  We  don’t  want  anybody  in  properties  were  ^ill  very  high. 

e  and  background  and  ' 

J  .  .  L’l'i  tor  his  britches.  Whats  more,  . 

3  and  organizing  ability.  have  dozens  of  good  men  who  gm  resorts 

ulars  of  exoerlence  and  ®an  do  a  grand  job  in  London.  I  '’'“/‘I'"" 

•  se  snaoshot  or  ohoto-  I  Why  not  bring  back  the  radiant  |  ^  Vnd  UoyTe'nt 

se  5  psnoT  or  pnoT  ,  ^  jjim  alive  in  |  .make  reservations  now 

e  treated  in  confidence.  i  External  Affairs  for  a  semester  or  Ask  lor  iitrraturp  desiiibiiK;  rates 

1  so.  The  taxpayers  are  entitled  to  ’"“i  nctiviUe.c 

Financial  Times.  something  more  for  their  money  I  BURKES  resort  agency 

_  I  than  fine  airs  and  good  tailoring.  »$  Y.n,.  PL...  $785 


EXECUTIVE 


gold,  tne  remainder  being  sub-  I  mlc  recovery  in  other  countries.  I  however,  by  its  operations,  can 
scribed  in  local  currencies.  These  j  Secondly,  borrowers  have  not  j  gradually  promote  recovery  and 
inconvertible  currencies  can  be  em-  j  been  readily  forthcoming.  Loans  [  prosperity  in  various  parts  of  the 
ployed  to  make  loans  only  with  the  can  be  made  only  to  member  na-  world,  thus  creating  conditions 


Manufacturing  company  with  headquarters  in 
Montreal  requires  senior  official  directly  respon¬ 
sible  to  president  as  chief  financial  officer.  This 
position  carries  a  high  salary  and  Is  an  except¬ 
ional  opportunity  for  a  man  with  thorough 
administrative  experience  and  background  and 
well-developed  leadership  and  organizing  ability. 
Please  furnish  full  particulars  of  experience  and 
qualifications  and  enclose  snapshot  or  photo¬ 
graph.  All  replies  will  be  treated  in  confidence. 

Box  No.  277,  The  Financial  Times. 


SKI  RESORTS 

Laurentians  or  Northern  Ontario 
Everythinc  for  your  comfort 
and  enjoyment 

.MAKE  RESERVATIONS  NOW 
Ask  for  literature  deseribiiiR  rates 
1111(1  nctivilie.s 

BURKE’S  RESORT  AGENCY 
272  Yongo  atrcct  PLasa  2725 


